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Heavier 0 n three-line whip 

tradmg: 

dull 


BY JOHN BOURNE, LOBBY EDITOR 



out of its 


r. 


MR- Harold Wilson and Mr. Bob But Mrs. Barbara . Castle aod ported the Idea of a free vote point, but it is a rather sophisti- 

Mellish, the Labour Chief Whip, other anto-Marketeers said that bad it not been for the Govern- cated one for an MP to plead to 

are understood to have decided this would be regarded as a meat's Initiative. bis General Management Comit- 

„_^ rn to issue a three-line whip to “get-out" for the European Mr Mpl]ish all . 0 in SQme tee in the constituency. For the 

THOUGH EQUITY leaders Labour MPs asking them to MPs in the party— enabling them difficulty He will have the un- Iocal party worker, the most 

gave some ground — the index oppose British membership of to demonstrate their hostility to PT ,viabip' task of trvlriE to heinous crime in the book is for 

lost 0.5 at 415.2 — the Allied toe Common Market on the the Government in general be- onprate a three-line whin on 111 an Rtp t0 he, P “a discredited 

Breweries approach to Trust term * n *5° tiat *L d hy - ***• fore ■“«****?« It on the Com- m p em bers. of whom some will Too - Government 

Houses Forte led to much busi- {***“. * e mon MaTket m Particular. rcfael while ^ rest wiU be only difficulties 

t mid-Ulster MP ness ™ speculative shares and pjrSentoJv Lab™/ PaS? T?1 ,» reluctant recruits or pressed Meanwhile, two important 

\ .. ?“ 10 “*«■ 22555^ 0Ur ^ Election call men - points about the GovemWs 

l^ane for for t 1 "”* montte - This will not surprise Labour’s The pro -Marketeers are also decision have become clearer. 

> . . pro- Marketeers nor AsteT them The proposal was then relieved at the signs they had First, every Minister will of 

irrfegiPalgpfft London to protest • GILTS met with profit-taking; j t was c . *_ after vesterdav dropped, although the “shadow” yesterday that there would be course go into the Government’s 
.tot alleged torture of Ulster losses ranged to *. mornine:'? merttae at the pi p Cabinet agreed to table a no deliberate witch-hunt against lobby next week and the whips 

that a three-line whin was Commons motion next month them in the Parliamentary will continue to use every act of 
further inevitable. F registering the Opposition's party. Mr. Mellish said that the persuasion to bring as many back- 
lit, by an all-party group of 810311 losses sent their index The important point for them demands for an Election. party was “more tolerant and benchers into the lobby too. 

‘'"‘'"jrsij.inont MPs to one of the down 0.2 to 44.6, the lowest was that at this meeting the Gov- At toe PLP meeting, the move permissive than it used to be”; In this sense, the “free vote” 

emment’s decision to allow Its t0 have a “ free vote ” on the even Mr. Frank Ailaun. one has distinct limitations, 
own back-benchers a “ free vote ” Common Market was defeated of the Left-wing Tribune group, c , . . „ 

SHrHi 

ever since July, but deliberately 


tr, race camps. ~ 

•'i,^ -he visit to the camp, at Long 


< »T? ( 


Wi> 


h, Co. Antrim, would take 
, " as soon as names were put 
• l,l3 «eis*ard by the parties, said Mr. 
'"i Jkner. 

■f * 

" *088 target 

••• *»ra.3 London, Miss Devlin said 
■ .,-dble occupation of Govern- 
■\ il buildings was included in 
• test plans. The protesters’ 

. : target would be Fleet Street 
. T.ause of the “abject and 
1 berate failure" of the British 
' ss to report events factually. 

, vas planned to bold a rally 
-/ride the Daily Express build- 
■ N to-morrow. 

ean while, three opposition 
—er MPs, John Hume, Austin 
rie and Paddy O'Hanlon, 
ted a 48-hour hunger strike 



'expelling anyone/ 

to urge Mr. Unison and^Mr.* Mef- feeI they are now in a much However, Mr. Roy Jenkins 


lish to follow suit 


no 


discouraged speculation that it 


stronger position to support and his colleagues have 

British entry at the end of the illusions that their cunning wnnTd ThLT‘»'ir«M"v-.Q 

17 imn Commons debate on Thursday action will be forgiven or for- tn 

rL ven- temp ere U night next week. gotten. There were hints of t h h “ a “ s ?j£* e 5ES^2L b S!J, “J? 

v . . or » They are also happy with the this at yesterday’s meeting, but Torv^^Ti 

PL ? meeting was result of the other important vote no one 1:311,6 into the open with Tory antl -Marketeers during this 


Denmark puts 
10% surcharge 
on imports 

BY OUR OWN CORRESPONDENT 

COPENHAGEN. Oct. 19. 

THE NEW DANISH Social or Industries told the Govern- 
Democratic minority Govern- ment this evening that it could 
raent. in its first meeting with be a boomerang for export*, 
the Folketlng (Parliament) has They said the tariff would lead 
announced a 10 per cent, import to an increase in costs for ititlus- 
surcharge on almost all goods trial production and they ox- 
apart from raw materials and pressed concern about the pos- 
unprocessed foods. sililc resnonse of other nations. 

The surcharge will remain in They abi. rrm-n.crt that capital 
effect until March. 1973, but it ? n ods had not 


will be reduced to 7 per cent. 


from the tariff. 


been excluded 
They said this 


summer. 


Intentions 


^ k t b ! y i ^tMempejed. and at the meeting. The party's the threat of the sanctions 

- — 8 

at ssm-s-issss 

James &SSh«?for chS£ ^M^ Ur Gov ® rament - wbi <* sanction is that, by refusing to Throughout the summer, public 

£ g comTi he sDoT^ rket f CamP th t0 ^ w^TSrfeltSdrf w5Se Smon^MikS.^s^ St the opinion _ obstinateJy refused t0 

Mti-M^ketelSs f ° ti,C r by 151 jotes to ^ 7 — but they pro-Marketeere might run a 5U PP orl British “ tr y “*» more 

ThpnnWcMn us. have 6Stab hshed that they repre- real risk of not being readopted and more Tory MPs reported that 

at thi» Awfninx * charing sent a strong minority of opinion by their constituency parties for their constituents wanted Parlia- 

- - - " n “ GeMra! Elcttl0n - 5S£#siajs jse 

“l ^ £23LS-l_*Msl » Sjsl “ SSSSSffWJ 2? M Tolerance 'SK? ^ 

, „ c . - . • .J®. a^W&on. who The Government’s dec^Km no, KS 

in toe Commons, Home Secre- His amendment, he said, would was reflected unopposed as to whip its own back-benchers the Common Market fithnSttite 

•f MandUng said a statement « THE £ remained at £2.4894. ^ 4 f ar an immediate General party leader in the middle of has let Labour’s Europeans “fuli-hearted consent of Se 

• jniHS? Sf.?^ 0 ^ 0 ^ Gold was unaltered at $42.60. yesterday’s meeting, the Govern- grtfroff tta JnJto British Parliament and people/ 


Mrs. Shirl 


a national 


ie to the House as soon as the 

apton inquiry report was WAlT o-njuT^c ^| ,n S P r0 . — # „ , 

iy. Page s.) . ^ l „ ^ nested that Mr. Wilson’s can now be portrayed as being are not In fact voting to keep referendum, the free vote was 

. t0 amendment should be broadened split and in disarray. It is doubt- the Government in power. the on ^ wa V m which Mr. Heath 


hlrley Wil liam s, a lead- ment's strategem is a consider- the extent that they can argue . 

-Marketeer, then sik- able erabarrassmenL His MPs that, by voting for entry, they Having ruled out 


end 4.01 -down at 668.43. 

EXCHANGE RATE adjust- 


E 2 arms find 

■i the! Republic the search'con- mej^imeded^^soive~tb e7u.“i 
led for a man named^ -dT d^fefents 

even responsible r for the would be nelped by ■ sortie 
ament of rmes, revolvers' and increase in the world economy’s 
numtion discovered in six rate of expansion. He disclosed 
re suitcases unloaded at Cobh that the OECD, forecasts higher 
n the QE2 when it arrived growth rates for the tJ-S. and 
ti New York.. six other industrial nations. 

' - Back Page 

ioods close 

, ^ • CUNARD STEAM-SHIP. 

ISLIffT roads parent company of the Cnnard 

, • . group under Trafalgar House, is 

k of the worst jrtonns fot to have a new managing dlrec- 
?ral years caused ffoodingand tor. Mr. Norman Thompson, who 
lage in several parts of hag' been operating Cuoard’s 
tain. Manchester had - Its cargo side. This is one of several BRITAIN'S 350.000 farm workers 
viest October rainfall since changes announced or forecast were last night awarded pay 
irds began in 1877, And the by Mr. Victor Matthews, chair- increases which it is estimated 
“into the city was five inches man -and chief executive. Four will Increase average earnings by 

.er water. Rain also forced directors are leaving the- Canard S_2 per cent, and will cost far- 


into a condemnation of the fui that anything like 111 fci constitutional and Parlia- CDuId give flesh t0 ^ P Ied ? e - 
Government's domestic policies. Labour MPs would have sup- mentaiy terms, this is a nice Editorial Comment, page 20 


next June and to 4 per ct-nL 

rmni T^nnirv ment and make Denmark > 

from JrfQuar>, 1 . adjustment tn membership of 

The measure was given its first tho Common Market more 
Parliamentary reading this even- difficult, 
ing and will be enacted to- 
morrow, all going well. There i-i X-i /--i • j 

seems little chance, however. WOITICQ 

that the measure will run into 

serious trouble. The Opposition O In Luxembourg, whore the 
have expresed doubt about its Common Market Ministerial 
necessity but they are not likely Council was meeting, the Danish 
to oppose it very strongly. The surcharge was met with astonish- 
Government has taken the shock ment and distress The Com. 
measure in an attempt to shore munily's Foreign Ministers itn- 
up Denmark’s sagging foreign mediately held a quick discussion 
exchange position. nf the Danish move. 

“ Our main problem is to Apart from its effect on Corn- 
finance our payments deficit,” munity exports, the Six are 
said Mr. Henry Gruenbaum, afraid that the Danish move 
Finance Minister, “we cannot could undermine their efforts to 
continue with a gross shurt secure the abolition of the u.S. 
foreign debt of Hr. 13.000m. import surcharge, 
matched by reserves of only In the heat of the moment, 
Kr.3.000m.” some officials even said the Com- 

munity should break off the entry 
« .. negotiations with Denmark for 

I J CllClt as * nn 5 as t ^ lp surcharge lasted. 

But the majority were urging re- 
financing the current balance straint until the full implications 
of payments deficit has hecome had been studied, 
an acute problem for the Danish Tn separate comments France 
Government as a result of the and West Germany said the deci- 
international monetary crisis, sion would not change their own 
which makes it unlikely that the external policies. 

Social Democrats will be able to • In Geneva, the European Free 
convert much of the short-term Trade Association fEFTA) will 
debt into long-term loans, the urgently consider Denmark's 
plan they announced in their decision to impose a 10 per cent, 
election propaganda. import surcharge which will 

Countries which will suffer tr ** jSf A °S!S2E5 

most from the import surcharge Sh a SI? 
are Sweden, West Germany and fn^'of^the EFTA Coun?iL 
Britain, but the measure is non- ,np of the EFTA CounciL 


, n/1 tn He said the subject would he 

diat^jrainatory and applies to discussed at. the weekly meeting 

everyone ' of the council on Thursday. 

Th e Government is informing The General Agreement on 
EFTA and GATT as well as other Tariffs and Trade (GATT> said 
governments of its step and is it would discuss the surcharge at 
well aware of the illegality of the its next council meeting on 
measurrs. .But Mr. Gruenbaum November. 9. A spokesman said 
said the surcharge would improve Denmark informed GATT Dirse- 
the international competitive tor General. Mr. Olivier Long, of 
position of Danish industry. the measure, but declined to 
It comes against a background comment, 
of a current deficit in every year T _ T/ _ 
since 1963 and now running at I K trdfiP 

between Kr.3.500m. and 11 dUC 

Kr.4,000m. a year, while the trade • i an Davidson writes: British 
deficit last year was over exports to Denmark last vear 
Kr.S.OO0m. and will only be totalled £220m., or approximate! v 
slightly improved this year. 21 per cent of Britain's total 
Products exempted from the exports. Unlike most of Den- 
tariff besides fresh foods, coffee, mark's leading trade partners, 
cocoa, tea and industrial raw Britain imports more from Den- 
materials, include fuel oil, news- mark than she exports. In 1970 
print and ships and aircraft British imports from Denmark 
The running down of the tariff came to £275 m. (Danish statistics 
will coincide rather nicely with suggest that trade between the 
the trade drive which Britain is two countries is more nearly in 
bolding here in 1972, in which balance than British figures in- 
the main emphasis will be on dicate.) 

investment goods. During the first eight months 

Strong opposition to the of this year, British exports to 
measure was expressed this Denmark totalled £151m.. while 
evening by business leaders. A imports from Denmark reached 
delegation from the Federation £l92m. 



at 8% pay rise 


BY MICHAEL HAND, LABOUR CORRESPONDENT 


re rs off the Ml in Derbyshire Board. 

the main A 365 over the Back Page 
mines was dosed, 
finds gustrng to -60 m.p.h. 
sed power failures in Sosth- 
t Kent and shop windows in 
J High Street were blown in. 


Electricity 
pay demand 


* 

i 

l 

L’ 


mere and growers about £20m. in 
a full year. Disappointed union 
leaders complained that the 
increases would not even cover 
the rise in living costs since the 
last wage award. 

The basic rate for an adult 
male worker will be raised by 
£1.40 to £16.20 for a 42-hour week 
and there will be proportionate 
increases for women and young 
workers. 

_ However, the cost of this 

h^hi‘se il WcUer C fram her WBek * 9 reduction in the working award will be slightly off-set by 
to at Hario wto tie Sfolace (Probably from 40 to 38 the fact that in future farmers 

fbfby she lost SiriijunS hours) and an extra week's holi- will be permitted to deduct from 

dae? led 9 to? thrS Industrial action is wages a maximum of 50p a week 

threatened by some sections in In rent from workers living in 

SiJemSl ^ Industry. tied cottages, instead of the pre- 

3Si °SL- ^ “JZSSjK; Back Page sent 30p. About half (he 195.000 

S bv full-time workers live In tied cot- 

■ y ner •PROTECTION FOR tag* 5 “d could be affected by 

( _ - - . .. . HOLDERS of property bonds this decision, which- is estimated 

UuD Ht DUHCierS and equity-linked life assurance to be worth between £500,000 and 

lding workers at a strike-hit schemes is inadequate under £750.000 to the faruieia. In add i_- 


g * r * • electhtcity supply i 
pea Tor 3 years workers’ unions are expected to 

*«*«t Jonei 23. Who Srf^sg- ™ JSL ! 



higher than the Government the Agricultural Wages Board 
would regard as ideal under the was for a £1 increase on basic 
present stage of its de-escalation rates. They later raised this to 
policy on wages, but against this £1.20 but it was not until they 
is the fact that farm workers are proposed £1.40 that they got the 
among the country's lowest paid, support of the five independent 
At present the average earn- members of the Boani. The 
ings of fun-time farm workers farmers are also beheved to have 
are estimated to be £20.80 a wa ^ted the maximum permitted 
week, and it is expected that deduction for tied cottages to be 
they will rise to about £22.50 £1 and for 3|P- 
a week under the present award. If the award is confirmed as 
Mr. Asher Winegarten, chief at a meeting of 

economist of the National t * ie Board on December 9 it will 
Farmers Union, said the award Mme in ^° effect on January 17 
was a “ fair response ” to the next y ear - 


Mr. Reg Bottuoi 


union’s claim. “It represents 
a substantial addition to our 
costs at a time, when in the con- 
text of the Common Market, we 
are hoping to have the finance 
to expand production,” he said. 

He pointed out that, since the 
last award in January’ the farm 
workers had gained an extra 
week’s holiday and a wages struc- 
ture under which from next May 
skills will be rewarded by extra 
pay. 


The autumn wages queue. 
Page 20 


ON OTHER PAGES 


MOTOR INDUSTRY; eiflht pages 
The cost of these to the Greece: ^ 


Appointments 
Arts and Entertainment 


-In Birmingham . were P™*nt legislation; tire need is flon Urey are niso being allowed Fanners estimated toSusW was al,out £10m ' 

i(.ed by police after an for some form of regulation with ^ mcrease the^ deduction for ^ Qf C | a | m at about However, Mr. Reg Botttni, 
iij'larion damaged thejwme of ^ e , 0SI l re ..^ iroin “ p t0 ~ P a £105m- The demands for shorter NTJAAW gene ral _s ecr e ta ry , said 


21-28 

SMI 

33 

J 

18 

3002 


f i,. Chris Bryant, 43-year-old tjon, National Union of Atrri- hours 3)3(1 ovortime pay of the award: “This absolutely 

Irman of C. Bryant and Sons, ff§ and th e a ppomtment of \ wnrbire irlrt were rejected. minimal proposal was made gyy Ww ” ■■■■■■ - 

Warwickshire. SSSTSSSl to toe *SS\ whfch ITSSTSl «f «2LSS? 2! S59S. 

- « - ' s * The increase for those awiua - 


I* 


- r r ; J r ‘)SV&inlK)Oed BackPage it to £18; a 40-hour, five-day week workers who will have to pay hound to -be sadly disappointed, Artfdcs 

*■ B ' wj&m .Mwww double-time instead of time- higher rent will be 8.1 per cent The first proposal by toe •• r- ■■ 

r^arian-bom Gera MatraL has a TI fi protittction rosf and-a-half for week-end and bank A figure of 9J per cent is rather farmers at yesterday’s meeting of - — - - J 

“■£-5: 


crease on toe basic rate to raise cent. 


Our members are imenuiaMd campws Hvn 


16 

n 

29&J5 

20 



first increase for four months.! 
JJ5L. ^ . rou hs It reflects largely an Improved 

i™* ahd steel output. 

it to meet Canadian Premier , 

deau. President Nixons legislation 

' ■ sent to Congress yesterday for 

•Ua v . • ■ - Phase ' Two of bis programme 

includes a year’s extension of 
dents, demanding the release 'pay-prices control and new auth- 
i imprisoned Soviet Jews,, ority tn control interest rates, 
-''loustrated at a Russian stand 5 
he Motor Show but attracted 


THF up 23p on the day 


BY SANDY McLACHLAN 


lice 

locKS 


TRUST HOUSES FORTE was Top executives of THF met is that t he n ext move must lie 

easilv the most actively traded yesterday to discuss the take- with toe THF Board under chair- 

rfMl . t v- Tendon market over approach. However, no man Lord Crowtoer and chief 

attention than a naked girl, • TRIDENT TELEVISION re* ™ K _ i on . v ,_ formal Board meeting was held, executive Sir Charles Forte, 

ed, advertising a radio. The ports pre-tax profit of £1.95m. for yesterday toiiowvng monuay » y, erc \ s no indication yet as As usual, toe Department of 

or Show, Page 14. ils first year as a unified com- announcement of the bid to whether the THF Board will Trade and Industry was guarded 

rioaiH: iiiAi*nm i-nnum P*®** Hgaiiut a forecast of £1.6m. aoproach from Allied Breweries, support a merger with Allied in in its comments about the 

aCiceiti Etiltad m mS 51 SSL'S: ,¥•* mikes 25: * ■« . sSrKSiJff g 1 ^ CT ? a<!e «? Itt 1 


Mraiag News 
Motiey Market 

Oversea* News 5,7*9 

Parllamortt 8 

Racing 

SHE Dealings and Statistics 44 & 45 

Stock Exchange Report 43 

Theatres ams Ctoemu 

The Technical Page 11 

To-day's Events 

TV SBd Radio 

Wall St. and Overseas Markets ... 42 

Yoar Business Problems 19 


FLOATING £ 


% cfaansc 
(face on par 


£” 

Oct. 19 

_ I4iv» 

vear totalis 41 fttfi ari in- ^ forecast was 15. were marked, "and the 'shares two factions within toe board- the Monopolies Commission. A ilSi* 

joar Toraued an in Xelevssion final of finished with a gain of 2$p on room will be able to agree on a spokesman yesterday said only tMa-ft*. 

131 per cent lifts toe total to the day at 178p. The group is ^ ed une* . . the DTI was naturally 

nstoms officers are to be 20; (6* J. Including the half-share now capitalised at more than . Alheff Breweries is now await- taking an interest m toe fn. ii.7Vj 

ipped with a pocket-size kit of Thames TV pre-tax profit is £140m., an increase of £4Cm. iog the Initial reaction from situation as the proposal would /ap. pen an 
: will detect dangerous drugs £2.9m. f£L0m. since the Allied announcement THF to their proposal of merger qualify for a reference since it »«- 9 - 89 J 

n in the smallest quantities. Page 31: hex on Monday afternoon. talks; and toe feeling at Allied involved assets in excess of £5m. Reuter rw*knti<m «f the tm her 

... noq-doltar airrancte as^mt the UX 

is 7.2 wr cent. 


Aug. 13 
+ 2.9 
+ 2.0 
“03 
-3.0 
+ 0 .» 
+ 1.5 
+ 3.5 
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+ 0.7 


«ibt 
+ 3.7 
-3.7 
-S.» 
-3.0 
- 5.9 
+ 1.4 
+ 3,5 
- 5.0 
+ 0.9 


Ellis (Kensington)... 9S + 6- 

EMI - 170 -r 6 

Galliford Estates ... 157 + 12 
“os in pence unless otherwise Glaxo • 404 +■ 17 


Iff PRICE CHANGES 


es^‘ 
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RISES 

■re Services ss + s . 
ed Suppliere ... 272 + 8 

“i - 100 + 5 

fjsb Car Auctions 95 + 7 
.ifsjl .Syphon 200 + 16 
°nde Electric ... 145 + 5 

Holdings 845 +20 

tJ.) 177 + 9 

W-a & J.) “A" 87 + 11 


ivi 


Hawker Slddeiey ... 222 + 8 

Hestair 148 + 10 

Johnson Matt hey ... 30S + 20 

Ladbroke 345 + 20 

Laporte Industries... 90 + 7 

Oddcnino’s 388 + 11 

Stowe and Bowden, ill + 34 
Trust Houses Forte ITS + 23 

York Trailer 152* + 8* 

Attock Oil 100 + 8 

Ultramar 276 + 7 


FALLS 

Alliance Props. 119 — 5j 

Barclays Bank 554 — S 

Court Line 184 — S 

Equity and Law ... 2H8 — 6 

Freemans (London) 192 — 11 
Natl. We3tsui3tr. Bk. 

Simon Engineering . 
Ang.-Ecuadorian .Qil 
Anglo-American . . . 

GAST 160-12 

Kloof 210 - 6 

Middle Wits. - 140 - 10 

Poseidon 690 — 30 

Rio Tinto-Zinc 202 -8 


550 - 12 
142-7 
85—5 
232 - S 


Tara Exploration ... 635 — 10 • ao share issja im.k i/nja * This fa Rtuecr 1 , compthtfaM of the hm 

Whim Creek 162 — 13 Pli K SJ9 4.4D of the foil vent comndei apjimt the s 

UK DAILY STOCK INDICES .Z=. iSS JS SE StfiirSJrtS*?— 5 

FINANCIAL TIMES Consob Yield pc .. ZST *51 9M U3. export-import trade in l*70r Cm- 

Oct. IS Oct. U Yrjiso ANNUAL STATEMENTS dolb n Jspanoc Ten; D-Mark; Sur- 

Gtm. Sees. 79.12 1957 7U4 W. G. Allen (Tipton) ]2 Engl Italian Lira; French Comme r c ia l 

Fixed Interest 78.98 73.81 73JU1 HighveM Steel ' A Franc; Dutch guilder; Befehn franc; Lwi« 

Industrial OnL OU 515,7 367.7 Hhntemi and Andrew Raid 12 tfHi Swadirh Kronor. 

Gold Mines .... 445 «U 5JJI -Natal -Coal Exploration 

Ord. Div. Yield ... 3.76 3.76 13 S. Afrtemr Coal Estatan 

-f-2 ^5 INTERIM STATEMENTS 
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Go away with an 

Earthshrinker. 


Barbados £3125 

Earlybird return fare. 



To BOAQ P.O.Box 13, 

London SWi. 

Please send details ofBOAC Earthshnnkers to Barbados, 

Name 


Address 


q.12 


Now you and your money can go 
a long, long way. 


;■ ' ^ takes good care ofyorj 


r 



The Financial Times Wednesday October; 20 - 1 f 



\ Letters to the Editor 


BRACKEN HOUSE, CANNON STREET, LONDON, EC4 


Small business 


The EEC • Unemployment 



In contrast to dealing with in other parts of the country. or service is normally of the long as he will be fast approach* these and other ways it must copy “ English available, 
individual human situations, I would like, if I may, to bring highest order. iflg retirement age. . sorely be clear that if wre join A. G. Elliot chairman, 

where due to moral or ethical this discussion back down to With 14 years' experience Jetmng common Market we s h a jj bartering our glliot Right Way Books. 


principles we in the Western earth and to suggest that small behind me I can vouch for the will merely add a few per cent British practices and ebaracterts- . D ■; 

y for consultancy fact that the economic viability to the turnover of our large cor- tics for some extremely doubtful b-mosuxtoa. tsuuaings. 


World now accept that in help- firms will pay _ , - .. . _ , ... — 

ing the weak purely economic services provided they feel that Q f a consultancy practice operat- porauons for a few years and economic advantages, 

considerations are overriden, they are getting value for money. mg i n this way is entirely satis- whs is unlikely to be adequate Thmr,« 

there is fundamentally no such Possibly the consultancy profes- factory Indeed, the trend now- compensation for the huge cost inomas - 

compunction with small com- sion should look more to its own a days is for large organisations °f entry especially as the sums 92, Windsor Road, 

faults; firstly by getting off some to call upon us for our specialisms W** out .hy us will, in fact. Bray, Berks 

of its own administrative fat and as they break down their struo- almost entirely be provided from 


Krngswoad, Surrey. 


panics. 


of 1 " i^ture/^MlMtiM 0 “XS tbeQ by findi 5 B ways of improv ' lures into more effective staff °“ r “visible services such as c . . 

ot natural selection extra ing its own effectiveness. uoits of 12 to 15 people, thus shipping, insurance and comma- Slllf IflOr ft 

obstacles in the way of small As an organisation we have no making us even more viable. dity broking. uUIlUl b A 


Unity with 
variety 


companies are indicated to dou bt tbat^part time consulting 


Sir, — Mr. J. W. Woodcock 


ensure that only a relatively serv jces 
small number of fit specimens ^mailer 


ability, would include both men demands that any- -change!? 
and women in Its team, to attract the status quo roust at lean-l! 
the widest possible range of f qr itself and not impair the** •" 
voters, and if it did not spon- pec t s of one’s nearest * ,; 
taneously do this, the women (of dearest. 
the men!) could insist on nomm- __ cystem domed i«, 

the party by splitting its vote. ^'Xnt relativls J 

s r, ra4 

sKw ’ff trLS 

favoured and then going on R. G. Simmons. 


fflisSSs BGK £533 pmority ... « — 


sumve ihe test of growth. " t? pay JnTon _wl£h » J!"? 1 " ? “***£ thf JS^onfy b? ShSSd^S . Sir ’- We have, supposed StfteTS then to other women, according 


r- qo. LC7ttfUt 

same party and P in neT Middlesex. 


Any major interference with &T unmake Srea^uabie Uvin^ ggj^g iSmhlm SS^nSSuw*!!? a?e that the old chestnut, raised by JJJSJk sSS^Ter^ls^Som V ° tCr 


PttfXSJrJSSl -- no doubt there are many 

for example, close company existence: 

legislation) which over the last "■ “• Williams. K C. White. 

ISO years has generated most of r i t _ t Principal 

the wealth we now have, can W. Management Consultants, , 

lead to u “ socialisation " of our Clecedon, Somerset . 


Charles White and Partners. 


business life, namely to provide 
companies with equal rewards 
for unequal effort. 

The subsidised help for small 
cum panics would be a retrograde 
and unhealthy step which in the 
field of purely economic acti- 


found roost important. 

interest rates so that productive and truly roasted by now. Now that technology can The effect of this would be to 

Those whtxe worldng day is relieve us Son S**5 "StS? £&&i 

available. geared to Contmeatal Europe "petirive procmis^ »e mscen^ women can didates— no more and 

The lower prices arid*, from by '^miring the use. of SS 


Wool fault 
markings 


Sir.— The 


e»‘ 

progress made 


Cost no 
problem 


60a, Thorpe Road. Norwich. lower production costs and °f 1 P er rent - of our popula- natural diversities while mini- ^otere^coDcidcred ^he establishing a system of Jrf 


nni 1J hn Cl, b«t5finH ilt hw Sir.— Mr. E. G. Wood (October competitive position in respect whose - main contacts are across ttn“Yn ^ternationai cornmunH Enid Lakeman. 

"thioaf & H* ■ 21? **■ & 01 ae Altartfc. S2-£ Sfi UtattL S. The Eleeto^J Reform Sornety. 


Alternative to 
EEC 


* UtflUjai Ui'UOlUCD nuut TAfJinm thgk - 

increased supply will mean lower tion. Yet, once again, comes the raising the demandfor unnatural wnoiu not markings between clothing 

have 

their due, nor would there have £§ welcome (Financial ■04 


supply _ _ 

“ESJJS 0PB !S!5* s discredited plea ^ at w& sbould The former ---- needfid to organise t o get facturers and the wool indut] 

the all change our clocks to suit a are_as fertile as the ir d nor would there have welcoxne (Financial tSI 


eevenifears joicT thfr Cmr£ urinute minority, ignormg also ^ barTen : f been any complications 

mon Market) and an . improved the contrary interests of those fa S&, JiSft^tathe \*$to lcngthei1 the count - 


to 


vity .can 
moral and 

nov^ rightly or wrongly, accept g— 3 OSSTS a“5E wKS pSESTh SSFSTelSi wo^fd "SSSS 7116 plaifl faCt te ttat ^ Austen Spearing, 

in the case of human individuals. j t does not ex - ls t i etc. It cannot of the public should be listened j^tharg^seen ^n^ui^ess^srod ^ ewton and others in bis Chairman. 


Harry Poliak. 

Culcbrook, Mcrleieood Drive, 
Chisldiurst. 


6, Chancel Street, 
Southwark* SE1. 


toward ZwS rtth situaa ° n . "">« ddiuht their hour. Admin Study. 


Services 

available 


exist, except for a short period to. 

of time.” As an alternative to joining a” rising standard *of _e iivinc "for b 7 starting work, and lunching. Gray Gables, 

lba y p hf e ° the Common Market I hear our people would once again earlier — without seeking to give Foxton, Royston. 

a service for twenty years. The mucb support f 0r the proposal become a reality, 

ratio of selling cost to charge- that, instead of using the current >>. M T h 

time has never been a lar|Je favourable balance of K - M- Jobson-ScotL 

trade (which is likely to total Fordlands, Northam, 
upwards of 11,000m. by end Devon. 

1973) to provide our entrance 


able 

problem. 

George L,. Espin. 

10. Western Terrace. 


our people would once again earlier — without seeking to give 

us all u tbe social impact” of 
non-GMT clocks. 


Sir, — Mike Cumber, certuiuly Tke Park ' 
is naughty in some of his com- 
ments. (Small business services 
— October IS and previous.) 

He has already been taken to 
task about bis claim (October 7) 
not To have had a pump priming 
operation for the Bristol Small 


Viability 

satisfactory 


fee and payments for the first 
few years largely to support 
small French farmers, we should 
now be using this strong 
monetary position to reduce 
Bank Rate to 3 per cent, and 


Descent into 
Europe 


Oct. IS. page 6). I hope it A 
be more fruitful than pmj 
discussions initiated by 
Julian Idee in. the CTnrt^f 
“Little Neddy” in 1967, and. 
sequently with the Textile On 
cil. There has always be 
plenty of goodwill on both sid 
but very little progress. East 
of your report on another pj 
of steps taken to prevent thee 

Sir Mr. Brian MW dia- Xtrf JST «.“2Si S 

tioction (October 13) between j m ports, it is to be hoped tl 
those who are not prepared to a similar committee to establT 


Kinds of 
unemployment 


i!L°" ‘g pfl™ . ra - t ‘vi 0 P,f 0V i™: WaUea* Rood, WJ3. 


Incidentally, I do have on my Women & 
file a 1967 letter from the Home _ . 

Office saying that the BST/CET 6l6Ctl011S 

experiment was not solely to 1 — take a variety of jobs and to an acceptable system of faj 

prove our “Europeanism.” Hap- Sir,— Your correspondents move a cons i dera ble distance and markings will be set up 
pilv ParUament has decided to most interesting account of the e a „it t h e textile industry 

end that untimely experiment women’s victory In the Nor- ^ose who are begs many difficult ^ ay texn,e ina stry 

J. D. Nicholas. wegian local elections (October Questions, particu ar y 


withsi 


Bryan Stevens (formerly 


,m so - *s 


13, p. 7) draws attention to the arisin £ from age - Secretary, Clothing EDC). 

. Sir, — -Watching Mr. Wood aUowlng ui«nd<oming small ™ ’ eSS^syrtem^L Pteted' lo'yea™ p^en“ oTa <*. Mortimer Crescent, N.W.& 

5“fl ,l S SS thereS ! or u S e tbat°up to assiduo ^ sly P 1 . 11 ^ dogmatism t0 borrovr at 4 i t0 whether we should join the The TfCatY Of witb ours - “d its drawbacks as mortgage now finds that 

mant ^^sweeping jj- S&oS Rome feraEle vote fonn of proportional for at least that amount if he StlfflUlUS tO 


f 


economical Iv 


... , meat more 

viable and that *hp one 



representation. moves bouse. With the certainty 

Sir, — I have long been a critic The Norwegian system gives of retirement within 10 years and jlQIlCP 111! I] f]] TIP 
of Her Majesty’s Stationery Office the voters a choice between the correspondingly higher in- U J 



It cannot be unknown to Mr. for Mr. Wood’s “short period of would be folly to borrow at practice we have already made catalogue which I fail to under- operations as secret as possible. What about relatives living . . ._?a „ huiiHWiniJ 

Cumbers that our associate com- time.” but since 1957 expressly 10 per cent when the new or agreed to these changes: 24- stand. I would have thought and the result of their efficiency with him ? Children taking their “3 

pany. Continuous Consultancy, to offer consultancy services to capacity may not be fully re- hour clock. Centigrade tempera- that the book would have been was to give them a good deal "A” levels, a son starting his . H ^l 

tlDS bPPIl amaIi «« etnill nftmn ini 0c Hni* nrnooiliirn fnr thfan raw mncA vaofc ■■■ .a ■!> ■ rioht lira thnir rHmaf nn«9 fhn’ TTlflTP than thPlT fair ShflTP nf thft flnnrPntir*P.chin 9 Wlfp whft- JlftPr irt/IH lAlw « pcilUQ Ul 

since 1965 
while a 
same college 
Cumbers 



claim to be unique in providing ability has been fully gained, to tion. unlikely to reach even 10 British practices in favour of wondering why our extremely any order of names imposed by Then there is the doctor who D - C. Howell, 
part time services for the smaller provide long-term periodic advice per cent, annually in real terms, less efficient Continental ones, at active Government have not the party; each party would toHT a retired executive who 19 Princess Rood. 


company on a non-subsidised which is almost always directly In any event, by the time an immense cost, upset and incon- encouraged their baby to pro- have run at least as many candi- sustained a hernia while working Branksome. Poole. - Dorset 


ART GALLERIES 


1 

m) 

Radio 


Racing 


COt,NAGHr5 

14. OM Bond Si rent. V*.1. 

LOAN EXHIBITION OF 
DRAWINGS BY OLD MASTERS 
FROM THE COLLECTION OF 
MR. GEOFFREY GATHORNE-HARDY 
Morgjv ID Fr.djy. 10 a.m. to 5,30 p.m- 
Tm- Exhibition will remain open until 
Fricuv. Slh Nmicmbor. 1 B71. 

FRANCIS RUSSELL FLINT. Recent Palnl- 
•ni* Mali Ga'lMhsv The Mall S.W.I. 

10-Sn Sals. 1 0-1 Until SOtlt free. 

KAPLAN GALLERY. G. Duke Street. SL 
J4ia,w S.W.1. MICHEL CQLLE i.19T2- 
It-IM- F>r,t London Ennib<t,on. Mo»,- 

Fr. 13-G_ SotA ’0-V_ 

LEONARD KOETSER GALLERY, 13. Duke 
»>t*: St. Jsiras'5 BI-93C SJ4*. Autumn 

Ldiip'tion ■ai Fini« Old Mat'er Painting*. 

Mth C<tcbcr-30tn Notrrmber. Dallv 10- 
t> o m.__ sal-. 10-1 b m. 

LUMLEY CAZALET. 34 D«.es St., w't. 
o:-l79 SOLS 33th Century Original 
pr/nti. 


IE PARR GALLERY. 2BS. King's 


“OT 

decent . - 

Open all tUy Saturday. 


Read. Chelsea. S.W.X. DENIS MITCHELL 
Recent Sculpture. October 8th-30tl>- 


OMELL GALLERIES. New selections o« 
Fine 19th and 20th Century Paintings 
for the Home and I Dr InreUnronr at 
Realistic Prlc«. 22. Bury Street SL 

i James's. S.W.l. 

! THE REDFERN GALLERY. 20 Cork Street. 

W.l. JOHN CARTER — NEW WORKS. 

1 Until 2Hth October. Dally 10.6. S als 10-1 


ROYAL SOCIETY OF MARINE ARTISTS- 
Guildhall. EC2. 10-S-Sat Free until NO*. 


10. 


CLUBS 

I EVE. All-in Dinner or a la carte from 9. 
I Lavish Floorshow* In 3 parts lO 30 and 

i 10- QI- Ta* Q55T- 1B 9- Regent St- W .l. 

MURRAY'S cabaret! Dine from 8.0. 

Wcrld renowned Floorshow* 10.15 and 

t.i S. Gcr. 4623. Beak Street. W.l. 


v'aklbOROUGH FINE ART. G Albemarle 
*:rre: W 1 Si'll N.choKgn ni-w reliefs 
Pa ’* 13-S SO Saturdays 10-13.30. Until 

0::=5e- -Oth. 


EXHIBITIONS 

KENSINGTON Antiques Fair. Town Kali 
II a.m.-S pm. Last 4 dan. Bargains. 


F.T. CROSSWORD PUZZLE ISO. 1.697 



* Indicates programme In 
black and white. 
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ACROSS 

Got rid of family during sport- 

ir.z event t-1. 4» 

i-rrsi !■* hocome a modeller 

i6> 

Throw n parly iS) 

Cheese rans Wfll in Sbaftes- 
liury Avenue if»i 
Rcspon^ei e.m develop into 
v.iRN |9i 

v.jiiv.* iilavvd by Her.ry against 
!n? nmihor |5‘ 

I .citing ill in us through so that 

jitrei^n river comes rigbl 
v mi ml \ou and mo (6i 
Criu'n ankinj: for half please 
on puhiic transport (7) 

With one kind of spouse (7) 
B;i> why m:»hl be caught by 

II 16) 

Open one saloon at Lake 
Success ... (5) 

while in Ealin? a PC 
iiiihN another (3. 6) 
Apparatus designed for Hatch 
Fnu" (9i 

.rusl l he otitfil to organise 
c>-2> 

Sirike over favourite bit of 
machinery (B) 

Talk of accountant going to 
American lake iS) 


3 Very distinguished PC (5, 10) 

4 Food is on the bouse (7) 

6 Expenses incurred during air 
raids? (S. 7) 

7 Just a lesson (5) 

8 Parrot going great guns (Sj 

9 Piece let in by Augustus and 
Co. (6 1 

1G Scribbler sampling raysterv 
writer (9) 

17 It’s Bill strange to tell (S) 

19 Hose has to be taken to 
drunks (6) 

20 Goddess takes excavator to 

Virginia <7| 

21 Part of London that goes to 
one’s head (6) 

23 Sailor returns trophy to Lanes 
town (5) 


SOLUTION TO PUZZLE 
No. 1,69$ 

ETFt 


DOWN 

1 South Africa a long way to go 
•>n one expedition 161 
S'fsvJivua! quarter of SLoke-on- 
; Trent: *S> 



BBC 1 

9-1 3 am. For Schools, Colleges. 
1223 p.m. Mai Zindagi Nay a 
Jeeran. 1.00 Disc a Dawn. J-30 
Trumpton: Watch with Mother. 
1.45 News. *2.05 For Schools, 
Colleges. 4.15 Play SchooL 4A0 
Jackanory. 4.55 Singing. Ringing 
Tree. 5i0 Screen Test SM 
Magic RoundabouL 

5.50 News. 

'6-00 Nationwide and Your 
Region To-nighL 

6-50 Tom and Jerry. 

7.00 Owen MD. 

7.25 Star Trek. 

B.IO Softly. Softly: Task Force. 

9.00 Nine O’clock News. 

9250 Sportsnight with Coleman. 

10.45 24 Hours. 

All Regions as BBC 1 except at 
the following tiroes: — 

Wales — '6.00-6-50 pan. Wales 
To-day. ‘6.SO-7.15 Heddhv. 7.15- 
7.40 Gregynog. *7.40-8.10 Maes a 
Mor. 

Scotland— 1 *10-23-10.45 a-m. For 
Schools: .Around Scotland. Spey- 
side. part 2. *11.05-1125 For 

SchnoLs: Let’s See, The Air. part 5. 
*2.30-2.50 p.m. For Schools: 
Modern Studies. Young Workers, 
part 3. *0.00-6-30 Reporting Scot- 
land. Between 9.20-10.45 Sports- 
night with Coleman, including 
soccer — European ties. *11.22 
Scottish News Headlines. 

No rlhern Ireland ' — *10^5- 
10.43 o.m. For Schools: Ulster in 
Focus. Our School. *6.00-659 p.m. 
Scene Around Six. *11^2 Northern 
Ireland News Headlines. 

England — *6.00-650 p.m. Look 
North (from Leeds, Manchester, 
Newcastle >: M id lands To-day 
(from Birmingham): Look East 
(from Norwich); Points West 
(from Bristol): South Ttvday 
(from Southampton); Spotlight 
South-West (from Plymouth). 
H-22 Regional News Headlines. 


7.30 News. 

8.00 Times Remembered: 
de Ranee. 

8.10 Man Alive: The Case for a 
British Nader — part 1: The 
Evidence. 

9.00 Look, Stranger. 

9-20 The Search for the Nile. 
10-20 Spain is Different: The 
Magnificent Horsemen. 

1050 News on 2. 

1055 Late Night Line-up: 
Ecology. 


LONDON 

1050 a.m. and 1A0 p.m. Schools. 
252 Racing from Sandown Park. 
3.15 Play Better Tennis. 3.40 
PauJus. *355 Matinee. 455 Tea 
Break. 455 Lift Off. 550 Tottering 
Towers. 

550 News from ITN. 

6.00 To-day. 

655 Crossroads. 

7.00 The Smith FamiJy. 

750 Coronation Street. 

8.00 The Saint. 

9.00 A Family at War. 

10.00 News at Ten. 

*1050 Bless This House. 

11.00 Wrestling. 

31.45 What the Papers Say. 

32.00 -Aspects of Faith: Hugh Kay 
talks to Archibishop 
Anthony Bloom. 


It. UO Jason Kins- HAD Zpilosue followed 
Hero *** new * lnd wcaiber in French. 

GRAMPIAN 

*3 JS p.m. Grampian News Headlines. 
239 OrlsamL Mathman— Some 

Mathematics for Infants. 355 Yaga for 
Health. *4.00 Grampian News. *406 Gram- 
pian Week. 7 JO Joker's Wild, too Mllfflix. 
•US Police News. UL3B Perspective. U-« 
AU Onr Yesterdays. 1230 in. Evening 
Prajcxs. 

GRANADA 

3lSD p.m. World in Action. 445 News, 
followed by Peyton Place. MO Pinky and 
Perky. 5.00 Nevada?. 445 This is Your 
WOO. 448 From a Bird's Eye view. 750 
The odd Couple. UB Jason Kins. 1040 
The Comedians. 

HTV 

•340 P-m. Yon and Your Child. 445 
Tinlcenainmeiu. 440 Crossroads. 0JH 
Report West. 445 Report Wales. 040 The 
Smith Family. 7 j 0» Jokers Wild. ~~ 
Hawaii) FiTeO. 

SCOTTISH 

340 pan. Grasshopper island. 3 j 05 Cross- 
roads. 440 Dateline: Early. UO Dale- 
Bno: Wednesday. *40 POpeye. 0J0 
McQoecn. 7JJQ Jokers Wild. 0.00 The 
Ghampioos. 1UD Scotsport. H JO !.?»» 
Call. 1145 wreaflns. 


Colourful in the mud 


by DARE WIGAN Meadow Mint and Podrono, 

the Cheshaxn Stakes at Ascot, n 
THE BENSON AND HEDGES Ftrefrighl at Ascot, with Deep £ eU behind Sea Music ia 4 
Nursery Handicap (3.05) at Diver 2} lengths further behind. Kt > us . Memorial Stakes at n 
Sandown tchday is, with £8,000 Since Phili P of Spam has R"°" pa f goodwood mean 
, . . , "T been runner-up to Wishma Star Chnrhnp was a big, overgrew 

a 1 * most valuable race of ^ ^ Glmerafik at Yor^and to baby in ^ Paddock at Go* 
its kind in the Racing Calendar, sharpen Up in the Middle Park wood “d, provided he has wi 
and has attracted some high- at Newmarket where he would norn ? al improvement in tt 
class two-year-olds. These in- have overtaken the winner in a Physical sense since then, lie 
dude Philip of Spain* winner f w more strides. He is the Jj ke, y t0 require some beat® 
of the New Stakes at Rovai Asrot best-class horse in the race, and. be „ r ®- . „ . 

Ti.i.ifjrn.'i;.. ^ , . understandably, has top weight Maj. Gen. Sir Harold Werola 

&5SS 

~ * =a« ^ ^ -» isss? «.«,? 

year-old races and, as a result, 1,811 on , we ^ when bolfif 

the Grandy Place and the Imber °“, Mir omar by a neck over 

Pl«»a u. j: ■ j-j miles at thp Nouimarlipt 


(4 


SOUTHERN 


345 PJn. To-morrow's Horoscope. 3^0 
Women To-day. 440 Honseparty. 443 
Peer Gnu in Arabia. 440 Crossroads. 
M0 Day by Day and Crime Desk. 640 
university CballemE*. 7JJ0 Jokers Wild. 
LD0 Tbuatrr or Stars. u j& Sontbern 
News Extra. 


TYNE TEES 

440 P-"L North East Newsroom. *445 
Time io Remember. Wo The Enchanred 
House. UN To-day at She. 640 Universtty 
Challenge. 7^0 jokers Wild. S.00 Depart- 
ment S. One Step Beyond. 1245 

o.m. Late News Extra. 1240 The Iftnd 
Campaign. 

ULSTER 

*440 p.m. Romper Room. *440 inner 
News Headlines. *6j» UTV KeporrS- 
•645 Whars on. 740 The Odd Couple. 
MM Strange Report. 


ANGLIA 

, fi" - J*"’ and Mrs. Mtur. 

N .™_ aj# Th ® Romper 
25?“; V" About Anslia. 7.00 The Odd 
Coapie. BJN Ma n nix. U_itS RefiectKm. 


Two English-trained horses— “ e ™oy Place and the Imber £ QecK “ v f Z 

The Dickfer and StradivariS^ SW*- have had t0 be divided, at tba Newmarket fe 

plus three from Ireland are Drv, s i °n I of the Grandy being 9°/?^ ™ ae ting is penalisedi 
among ten from Europe invited I ? in , at L30 (half an hour before * b lor tba ^ success, but, w 
to compete in the Colonial Cop tbe beginning of the programme ?°\ appoai ^. X° be lemefl 
’Chase at Camden, S. Carolina, as originally advertised) and weighted with 8 st 2 lb. 
on November 20. The race is Divi s i0 ° n of the Imber Plate sacremento Song, if be a 
worth £26550 to the winner, scheduled to start at 555, making out , b '° miles in the boriM 
Clever Scot, trained at New- ei S b * races in all. conditions that are bound r 

=s& vr s^vT^ctz7 j^«5S-«aaf sj« 

JSkT — * S “" 

substantial gamble when defeat- 


ATV MIDLANDS 

345 p.m. Tomorrow’s Horoscope. X4B 

aimr. 440 Tbu F.nclumrd Housu. aj5 

Mvo. 7JX3 The Sky's The i.nm , m nn 
Jasoa Kin*. 1040 Cnrtalo Up. 


gaiuuit; WUU1 UeiCttV" 

of event here last month when Sib ? ^ a Pen8Um aT York a fon ' 
he was thrown into the handicap B K 

[with only S st 1 lb. Admittedly,- Lightning Trial 

noon on the Es her tout,. U 


Philip of Spam, for conditions ^ irrrrrfvM^ i ■ II? 0 , J“ d been 
were atrocious when he came , n b “ previous appear- 


BBC 2 

11.00 a-m. Play School. 

*655 p.m. Open University: Arts, 
7.1)5 Places for People: Inner 
City Renewal: London’s 
Lambeth. 


BORDER 

145 p.m. Haems from Sandown Parte. 
■3.45 Training The Family Dag. nob 
B order News Headlines. 443 Women 
Today. M0 The Enchanted House. *tM 
Border New* and Loofcaround. 7JJ0 
Jokers wild. 1*0 Jason King. *n_as 
Border News Summary. 


westward 


were atrocious when he came ™ Ttm \ pwioua appear- 
home seven length hhead of DivSi^n OJMt w’gia Uhijg 

be a mistake to oppose Parcener, 


SELECTIONS 
L30 — Llghtnight Trial 
2.00 — ^Parcener** 
250— Loch win noch 
3.05 — Philip of Spain* 
3.40 — Colourful 

4.15 — Inventory 

4.45— Sacramento Song 

5.15— Charting*** 


345 pan. Tbe Gus Honey tan Show. 445 
Lancelot Link 44g Westward News Head- 
Juies. **-08 Westward Diary. *740 You 
Name II 040 Jason Kim. ie*» West- 
ward Late News. J145 Palth. for Life. 


Events 


HVN4. ***** raiia ror Lire. 1 _ ^ 

Yorkshire lo-day 


CHANNEL 

445 pjb. Lann-lui Unit. 440 puflin's 
Birthday Groednra. 540 Channel \«rs 
and Weather. tlOUnk-up. 740 Yon Kanie 


345 p.m. Rook part*. 445 Calendar 
Nrnx. 440 Wonnm Today. 440 Tbe 
Adveimnes of Rorvrt Bear. 440 Calendar. 
iJO unrtmmjr jauDeiwe. 740 JMccry 
Wild. 440 The FBI. -1040 Tbe Trouble 
Wnh You i.mian 


RADIO 1 247m 

T:mo ch'-vks. np-KMUe-mmute traffic re- 
ports and News smnniartcs a: 43d a.m., 
fi.flil. 6-Jii. then efen* hour on the half hour 
mud 2.-4 pm.. 2 Ml. 3.-J0. 4.M. 440. 5.S0, 
S.U0, S40. 7.00. S.00. 11.00. 13 midnight, 
LOll a.m.. MtH WeacBrr at 5.2 aan., 6.B, 
O.S. 7.t3. 842. 3.32 p.m.. 642. 742. 
2.02 in 

540 a.m. As Radio 2. 740 Tour Black- 
bum. 040 Jimmy Tains- UA0 Daro 
Lee Tntvls. 143 pan. Johraio Walker. 
$.42 Ti-rry Wtuan. 540 What's New7 
&4HS.BQ as Radio 1 Radio 1 on VHF 
afcd 2irm bctwL-cn U pan. and 12 mid- 
mrfit. U.CO Sounds of the 70s: John PecL 
1240-242 As Radio 2. 

1500m; VHF 


RADIO 2 

Xewy saanuines at 540 a m.. 6.80. 640 
(VHF and 2i7m<. 7.00. 740. 540, then 
every hour on the hour ami 3.00 p.m^ 
140. 4.U0. 4-M, 5.0B. 5.38. 6.00. 649. 7.89. 
8.08. 1600 fl.SWmi, U.TO, 12 midmjdit. 
1.00 a-m.. 4.00. Weather at 542 xm.. 5.02. 
642. 7.02. 742. >02. 9.02, 5.32 p-Dt.. 6.32. 
7.U2. 2.02 j.tn. 

540 a.m. Xews. 542 Breakfast SocciaL 
Si7 Racing Bnlbim. *45 pause for 
Tjunshi 942 p?io 51 array's open House. 
1142 Uornms Story. 11.15 Wamtonerr 
Walk. 3140 Tony Brandon. 2.02 plio. 
Woman's Hum. 342 Terry Wosan. ajs 
ViiKHKn' WhUi. *41 Sporta Desk. *4* 
Sam Costa presnus pmsia and sang with 
stars on disc. 642 -Ubum Time. 640 
Spars Desk. 7.83 After Seven; Alan 


Krei'man— vnlcrtaiimienT m words and 
music. *42 This is Living’: a ligbi- 
hearted look at hnc4i(c bashings- *40 The 
Organist Enieriatns. 948 Donta Y Pepe: 
sen ks and records. 940 Humphrey 
Lyttelton «nh Thu Best of Jaaz on records. 
Radio 2 OR IJfn and 202m. only between 
U p-m. and 12 midniaht ( 2 Km Edinburgh. 
Glasgow, Dundee and Aberdeeni. IS. 02 
Late Night Extra. 1240 Uidnisht News, 
room. 4245 Ban. Night Ride. 240 News. 

RADIO 3 1,4m - 464111 : VHF 

740 Ban. News. 745 Uorning Concert: 
Ayisod. Handel, gramophone record*. 840 
News. 845 Your .Midweek amice: Rimsky- 
Korsakor. Mendemohs. ii«m 940 News. 
645 This Week's Composer: Sffgr ln sky on 
sronrophour records. 945 Organ rental 
1845 BBC Northcni Ireland Orchestra: 
Paul Rcade. Cneg. Rossini arr. Britten. 
Eiaet, U40 Sarto: Smcrome. 1240 19Tb- 
Cenwtai PUno Concertos: TbaUwrg. 
Tanalg, Bwooi. Uaschdea. eramauhooe 
records. 148 News. 145 Presen led re- 
dial: Robert Snnpswt tain about 
Beethoven. 228 BBC Training Orchestra: 
Mozart. RaveL Vaughan Williams. 340 
Clumber Music: Pakstnu. Jsaak. 
Casciolim. Pracnrlus, Villa-Lobos, 
Brahms. Stiumaan. loo Choral Evrn- 
sonc. 045 The Young Idea: Schoenberg, 
Holst David Scdlord. Gab MdcDennoi, 
Car] Rustics. 549 Jazz Today, 645 Con- 
cert Calendar, 445 Programme news and 
Stock Market report. 648-740 Study on 3: 
640 Wlederfehcn in Ansburg, part 3. 7.00 
Tbo story of tho PiB, part 3L 748-740 


VHP Open University; Social Sciences. 
740 Am Commentary: Theatre. 84B 
Bach: Sc. Matthew Passion on gramophone 
rerorda, part l. 845 The Wail GamretaSc. 
*45 Bach; St. Morthew PasBlcm, pan • 
12-30 News Summary. 


330m; VHF 


RADIO 4 

64S ajn. News Snmmarjr, 627 Fanning 
Today. 645 Prnror for the day. SJ0 
Resloaai pews, wraibor and prev ie w. 74 a 
Today: maortoc. The Nows. 740 Today's 
Papers. 1JB nonsta tar tho day. 74 
Regional ««, wraiber and proview. 840 
News and more of .Today. *40 Today's 
PapcfT. 845 Yesterday In parllatnenL 
940 Newg. 945 The Living World. 9411 . 
945 F®r Schools. US Break for Mnr-„ 
1D4S For Schools. 1045 Daily Service 
M40-1248 For Schools. 1240 You and 
'loun. 12-25 Life iS wfaot ycr i» 
part 7: Chance an* Out. 12JS Weather, 
preview and news. 140 The World at 
One. 140 The Archers: 145 Listen with 
JUnther. 240-340 For School s. 3.00 After- 
noon Theatre. U0 Dame Clara: portrait 

SLRSS* .9^ BBn - «J0 story Time. 
540 Fit: News magazine. SJJ Regioaal 
news, weather and preview. 640 News 
645 Petticoat Line, i® Tbe Archers 
740 Kouy Desk. 740 Down Your Way 
845 MhJweefc Theatre. 940 Now reatTm.' 
Ml The English Porfa: -from Chancer to 
Yeats, part 4. 9-59 Weather. Him The 
World Tonight. 1QjS5 Today in ParliT 
mem. 1140 A Book at Bedtime. ro 
News. 1141 Market Trends, 


PARLIAMENTARY BUSINESS— 

I louse' tS Ciwinw n: Consideration of 
Lords amendments to the Immigration 
BiB < continued*; remainlnc stasea of the 
Town and Country Planning 8IU f Lords). 
LONDON INTERN AT] DUAL MOTOR 
show, to be opened by Princess 
Alexandra, at Boris Court, 12 (doses 
October 30>. 

BRITISH NATIONAL COMMITTEE. Imer- 
natitmaj Chamber at Commerce, annual 
dinner. The mesu of honour are Mr. 
Peter Walker, Secretary of State for tb? 
Environment, and Ur. David RnekeTeDor, 
chairman of the Chase Manhattan Bank 
of .the C4. At GuaBiiua*s, S.W.1. 
40 P.BL 

COMPANY MEETINGS 
BRA3WAT. 5nnon Coldflcld. 12. (Chair- 
mau, Mr. r. a. Swaby.t 
CRAIG TEA ESTATES. 37, Queen Street 
E.C.. 1L 1 mi In run Mr. M, D. C. 
Watson.) 

wxs BISCUITS. Leeds, 12. cchaimjaa. 
Mr. A. H. Fox.) 

HALWIN5. Southend. 12. t Chairman, air 
U- J. Cover.) 

JOHNSON CONSTRUCTION EQUIP- 
MENT, Great Eastern. Hotel, E.C- il 4S. 
(Chairman. Mr. B. B. Dcarden.) 
MELBOURNE HART, Bamaifl** Um. E.C. 

3. > Chairman. Mr. E. C. 21 . Hart.) ' 
MOVITEX. Edsisin, C. [Qialrman. Mr 
R. W. Bo [field.) 

TRANS AUSTRALIA INVESTMENT 

Trust, ia. cheapswe, E.C.. 240 
(Quinnan, Mr. A. C. G. Ponsorby » 
UNIVERSAL UMDHftWEAR. Wlodjesrer 
Rons?. E.C.. 5 . 1 Chairman. Mr. J. L. 

‘ r u*T|r r 1 ■ 

WESTMINSTER AND COUNTRY PRO. 
perties, Grasveucr House. 

'Chai rman. K r . d. B. Psoces.) 

7CTTERS pools. S6. Otritemfcll Road, 
E.C. 3. (Chairman. Mr. & Setter. 1 


who trotted up at Newmarket last 
lDursday. 


Noel Murless runs Colourful, a 
chestnut filly by Busted out of 


Tooaz. a D oul Engineers working in me 

DwETon m Ins industry will be able to M 


CLOTHING SEMINAR 
FOR ENGINEERS 

Engineers working in the ^ 


fi.*?!? 11 * ° £ Imber Plate more _ about technical *3 
RhP In'nti d Judged on breeding, mechanised processes in 
sne looks reasonably certain to manufacture at a weeM* 
|siay a mile. She may win at the seminar which opens at the W 
first time of asking. House, Leicester, on Friday- 

In Division II (5.15). I have se “mar. organised Iff * 

a definite fancy for Sarffiw 1 S® thm § Institute, wifi 

sBtasrarSi gaasw«4 



Fr3nc^YorNe\vlibik-j3^i 


to iwynT. 5 Trance ’ sets 53-11 Southampton-: 

ee your travel agent or contact French Lipe. : 

"French Line \ 

COCKSPUR STREET. LONDON SW1. TEL: 01-833 SQfc'-± 
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England Expects Pppiod tTTOrnisiPSi 

nee tevris. aothor of ing; queers only hope. She had .JL. VXlv/ Vi I J JL V/lllllJVkJ 
id Expects (at -the already begun . to malign the . 1 


l. P 

hr. 




Terence Lewis, author . of ing: .Alice’s only hope. She had 
tgland Expects (at -the already begun . to malign the 
unb and Flag, Rose Street, Queen, which Is punishable by 
/'•' is week) was, a brother 'being thrown alive from the top 
: th e Roman Catholic of- the Post Office. Tower, but 

. 1 v 1 ^ lesion order for sis years; that hearing thin news she joyfully 
, ' 1 "• ■ baa firmly turned his hack on deflowers herself with a crucifix, 
... '* • , ~^ e church we can only assume and expires. 3ragshaw magnani- 

.j/Tin hrs harsh and unrelenting motisly gives away her corpse to 
. : >'n .Moon of - three characters in a the policeman, advising him to 

1 •• >i ' ‘I'l^-^alitarian limbo. Gunfire and roast her slowly; and reserving 
: " 1 ' j:,;.;P* s ■ explode in. th® back- for bis own table some of her 
. ^pond as Sir Frederick Brag*, breast. 

“■.aw does "his bit" by.excral-- . , 

.. , B daily over his prize onions RrSJS^ 11 *! bnrsts 

; ortunately, ■ we are 

‘ tual representation of this);. “tent of which is to dnve 
<vi daughter Alice Is .blind, * does “H»* 

, . : ,eelchair-ridden. and . like todbguise the heavily repressive 

/'* mfigonde's old maid in Cm 1 SSPJSV b ^ ^ bal - hafi 
.. she has no behind. ®* ert “ ^ ““asm* 

• !V "'wiallv fmstTfltwL Alice does ? 0n ’ til0U S h there **, » spite of 

■ " HE5S3S? ssjs ™ irs £ mss 

anM? dirwSi^^^e tilav's Cath o lie regime be has experien- 
ird character is a jovial poUce- 2^S^«Je«Ute' 

K o- specific item of information to ° general, and in the per- 
’•^. B dS final&S 1 part ) taking b£ 2E 

• • , K ne over it (this is a lengthy , Jg£,lF aum 

: ...... ocbfime play), is that Jesus is kmEl 100 unrebeve<L 

. icially dead, thereby destroy- GARRY O’CONNOR 
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>i* The Basement kicks off with an available books on courtship to 
■l-. v .rrahal squib. Impossible Loves, be found on the library shelves. 
n:i- ' -^jut the three animal-headed and not surprisingly they pro- 
", Infers of a mythical princess; I duced a miniature copy -of -Dr. 
-Jt ought it so silly it hardly rates Spock instead of a foetus. 

jj.ijr further space. John Gnare’s All this B recounts to A before 

Day of Surprises, which foi- A falls into bis' arms to begin a 
. ,, .. : ws it, -is a. clever and. funny new attachment Casually she 
: . . . ,J 't tie piece well worth waiting observes that the lion Is walking 
" ''>[■, back to its stand. “ Isn’t that New 

J' York for you,” she remarks. 

• '* :.It begins with a hysterical re- John Guare writes with a 
-Tt from A, who is a girl work- happy, throwaway humour .that 
' ' ‘Mii-i g in a library, that a stone lion recalls the better characteristics 
‘j'lp.inding near 42nd- Street, New of o. Henry, which are. In fact, 
" " 1 i* f.irk, has come down from its more worthwhile than 0. Henry’s 

fiesta 1 and eaten her colleague currently -devalued reputation 
[ss Pringle in the ladies' room, might suggest. There is a school 
S' .. -. ,r._ her male colleague, isn’t very of American writers turning out 
i:. . ; ich interested in the' lion's one-act plays that seem to me 

: -‘rious behaviour, but- dis- very much the equivalent of the 
1 ’’'-.yc night ' about the loss of Miss 0: Henry-type story, and very 

ingle, whom he intended to good many of them are, and Ideal 

ury. Their courtship had been material for lunchtime theatres, 
oducted according to all the B. A. YOUNG 

SlZiUiUS 


Television continues Its pur- 
suit of period with the new 
drama series on each channel. 

Upstairs, Downstairs from * jsv,- 
hondon "Weekend and The 
Onedin Line from BBC 1; while d ; :/. \..m 

the BBC promise three more " ' 14 

additions to the genre with a 15 
part series on Henry VIZ, a six 
part study of Casanova and a 
Play of the Month on Rasputin. 

How many of these latter are to 
be merely costume drama, we 
shall see; the Casanova -has at 
least the interest of being writ- 
ten by Dennis Potter which sug- 
gests it may go a little deeper. 

Depth is not what is aimed at 
-or anyhow achieved— in The 
Qnet&n Line or Upstairs, Down- 
stairs. The Onedin Lane Is in- 
troduced as being going to give 
us “the glamour of the square- 
rigged sailing ships of the 1860's 
with action, adventure and a 
realistic view of the harshness 
of Victorian life.” But what we 
got on Friday was the most 
creaking and old-fashioned of 
romantic melodrama carried 
forward on a plot of positively 
strip-cartoon simplicity. An 
excuse, simply for the exercise 
of the admirable talents of 
BBC’s expert wardrobe and 
And for some pretty 
models of ships? I can only 
suppose so. But I wonder If 
even the least sophisticated, of 
audiences will any longer be 
contented with romance on 
quite such a feeble level of in- 
vention. We shall never know, 
for the majority audience is, I 
guess, already hooked on Fridays 
onto the other channel when the 
evening starts with the no less of drama, 
abysmal, but even so — and I ‘ 



Frantic from the Foreign Office — John Le Mesurier as the defector 
in "Traitor” (BBC 1) 



Still all is not lost in the field the Foreign Office to the USSR 

' drama. Thames Television’s was to be Interviewed in his 

Armchair Theatre (Tuesdays 9 or Moscow flat by a bunch of 

can hardly say worse — slightly 10.30) has kept up a pretty high Western journalists. And the 

preferable The Persuaders standard and is always worth the first thing that struck me as very 

l/pstofra. Downstairs (Sundays risk of a trial though it has. like sure-footed (a marvellous per- 
iods ITV) in which we are to last week, its failures. So, too, formaace by John Le Mesurier 
move between a Servants HaU are the BBC 2 classics, where was assured in advance) was the 
and the Drawing Room in the wardrobe and design are really director’s casting and treatment 
town house of a rich politician used to some good purpose and of these journalists. For 
at the turn of the century, also “ period ” is not just an excuse once, and at last, not the con- 
offered Itself, rather more for a nostalgic wallow. Thus, the ventional stage journalists, flip 
vaguely, as social history, but Thirties were made extremely ®od bad mannered, but the kind 
looks like turning into sheer meaningful in Robin Chapman's of serious and concerned men 
romance too, though on a adaptation of Huxley’s Eyeless in <^® c k Hedley, for instance, and 
decidedly higher level It has at Gara, just finished. I much Neil McCallum) who do in' fact 
least two great merits in Gordon admired this: I admired it for its represent leading newspapers in 
Jackson as the butler and Angela wholesale contempt for mere a foreign capital. 

Baddely as the cook. As long realism and its presentation of The flashbacks represented 
as either of these two is on stage a literate, even if a literary dia- not only an early disturbance of 
we have a sure feeling of tact logue. 1 admired it for the personality-— in the barbaric 
restraint and reality: but the rest quietly convincing performance world of the English Prep 
of tile Staff are mere stereotypes of Ian Richardson in the super- school — but also the barbaric 
always in danger of excess in the difficult role of Anthony Beavis, living conditions of the workers 
writing and the playing, while the amateur philosopher. 1 admired and the horrific unemployment 
upstairs couple remain pretty it for its telling use of flashback of the Thirties which could 
shadowy outlines. The part of a where the repeated symbols from account for a young man of his 
pert and rebellious recruit to the the past echoed and re-echoed background turning to ccm- 
housem aid’s staff, which seems to through the action. James munism. These were used art- 
be the stuff of the stories, effeo- Call an Jones was the imagina- fully as kind of self-justifica- 
tively cancels out any veracity tive director. tions— they stiU leave a gap. 

the series might have had. But a telling use of the symbol though, between the turn to the 
Pauline Collins with her vivacity in flashback also distinguished ^t (common enough in upper 
and innocent gamine charm is the first of a new series of Plays middle class young men of the 
plainly going to endear both her- for To-day, Dennis Potter’s Period) “d actual defection, 
self and the enterprise to many Traitor. I found this one of his I don’t think we really got 
viewers. better plays. The defector from near enough to this by the end 


Letter from Washington 

Kennedy Concert* Hall 

by DAVID HAMILTON 

A few days’ experience of the major halls raised during the cur- the Zstomin-Stern-Rose trio, 


by T. C. WORSLEY 


of the hour, and I did not see 
the point of the end — a replay 
of the beginning where the 
journalists are on their way up 
to the flat and the defector, pre- 
paring to meet them, is shown 
doing something which was 
omitted first time round, namely 
discovering the bugging device 
under tbe table and murmuring 
“So they don’t trust me." A 
highly intelligent man and an 
experienced spy, he would 
surely have known that he was 
under perpetual surveillance— 
and we had never expected any- 
thing else. What held us in 
fact was largely tbe per- 
formance of Mr. Le Mesurier 
fighting through the whisky 
fumes to keep up a front m the 
presence of fellow countrymen 
who politely despised him. Alan 
Bridges, the director, only lost 
his way once. I thought when 
he allowed the defector to go 
too far in crawling about the 
floor. 

* 

I applaud the BBC’s policy in 
opening Television in general 
and itself In particular to a wide 
critical discussion in its Late 
Night Line Vp on BBC 2 on Fri- 
day. The subject was the 
allegedly inadequate and biased 
treatment of the Trade Unions 
and of strikes, and the misrep- 
resentation of the working class 
in programmes like On the Buses 
and Coronation Street. It has 
been proved a thousand Times 
that symposia of this kind are 
self-defeating, if there are so 
many prospective speakers 
present that there isn’t time for 
anyone except the introducer to 
establish his point of view; and 
this point was proved once again 
in this discussion, even though 
it went on til] quarter past mid- 
night. In any case 10.40 is rather 
an absurd time to begin a dis- 
cussion, especially on this 
subject, since those primarily 
concerned — “ the workers " — 
could hardly be awake to be 
watching even if they wisbed to 
be. And this underlined a cer- 
tain unreality in tbe proceedings, 
led by the Labour MP, Philip 
Whitehead. After all " tbe 
workers" themselves cannot be 
as insulted as theoretically they 
should by programmes like On 
the Buses and Coronation Street, 
since they must make up a large 
proportion of those who vote 
them into the top-rated pro- 
grammes week by week. 

There is everything to be said, 
all the same, for programmes in 
which tbe BBC allows its critics 
freedom to voice their views and 
for those views to be discussed. 
The problem is to find a formula 
flexible enough to allow this to 
happen. It will certainly mean a 
much smaller panel than we had 
on Friday, a much closer knit 
discussion and a rather briefer 
introduction. I hope someone at 
the BBC will continue to search 
around for the ideal format. 


Richmond Theatre 


Ballet For All 

by CLEMENT CRISP 


To cram four hundred years 
Of ballet history into two hours, 
and illustrate the story with 
j extracts from some of the most 
[important ballets, is no mean 
achievement. But this is what 
Ballet for All's programme Sun 
King, Swan Queen just, just 
manages to do. In the first part, 
which takes us from the 161 b 
century to the immediately pre* 
Romantic era, tbe job is well 
done. Peter Brinson subtitles 
the programme “ A Panorama 
of Ballet.” and within tbe 
proven framework of two actors 
las narrators and dancers as 
; demonstrators, he contrives a 
remarkably succinct history of 
dance from Pavane to Filippo 
Taglioni’s anacreontic ballet of 
ISIS, The Betum o/ Springtime, 
The re-creation of the dances 
Is the scrupulous work of Mary 
Skeaping, and ballet’s progress 
from court to stage is clearly 
slated. 

The second half of tbe pro- 
gramme moves in rather bigger 
jumps, from Bourn onville’s 
tribute to the class of Auguste 
Vestris of the IS20s in Con- 
servatoriet to contemporary 
classic style in Peter Wright’s 
Mirror Walkers. The giant steps 
here — Giselle to Sican Lake to 


Mirror Wolfters— unfortunately 
pass over certain vital periods: 
Diaghilev gets no mention at all, 
nor does Petipa, and it remains 
for Ballet for All’s other pro- 
grammes to fill this educational 
sap. 

For these are educational, 
however cunningly disguised as 
entertainment, and as such 
they are of considerable import- 
ance in fostering and encourag- 
ing a love and understanding of 
ballet, especially in centres not 
fortunate enough to receive regu- 
lar visits by ballet companies. 
For this reason alnnc Ballet for 
All deserves our gratitude and 

admiration: Sum King. Swan 
Queen is well thought out, well 
reasoned, and its sms of omis- 
sion seem those necessitated b» 

programme length- This seasons 
group of dancers are young, 
slightly o’er-parted by their roles 
— sheer physical weight is often 
at a premium in their account of 
the choreography — but they are 
willing, and pleasing in manner. 

For the record let roe advise 
you that from to-night onwards 
the programme will change to 
On irifh tilt’ Dance, which offers 
a contrast and commentary on 
both ballet and modern dance. 


Arts, Cambridge 

The Three Sisters 

by B. A. YOUNG 


—surely the most depressing La . Scala) are 


any element of human scale, performers and listeners alike 


megalomaniac scale. with full houses. (I should make A reduced orchestra v 

Even the formally clumsy clear that the U.S. Government f° r Mozart G-majc 
bbies of New York’s Metro- plans no subsidy for perform- Concerto (with Isaac St 
K jlitan Opera House are more axtees at the Center, considering decidedly shaky soloist), 
inviting in the way they display its obligation complete upon pro- quality remained good, 
the contact and movement of vision of part of the construction As far as the cham 
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' ' Deny Moore 

toward Keel, and Danielle Darrieux in “ Ambassador,” die new 
{H«v . musical at Her Majesty’s Theatre . 

! ' Izabeth Halt 

? Music Now 

by GILLIAN WIDDICOMBE 


the actual auditoriums — the 
architect seems to be saying that 


sheer empty space. 


The Concert Hall, which seats ances of repertory 
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hile the Purcell Room enjoyed 
,,‘laxed evening on Monday with 
sl'eph Cooper telling the story 
. , |^5chumann, the Elizabeth HaU 
» AI ured another of those 
.. .. itive sessions in search of a 
e or language which will.be 
the 20th century what 
.. oanticism- was - to the 19tb. 
»ic Now is another of those 
’rabies of a dozen or- more 
. rumentalists who hope to 
h clean all forms, all metres, 
• shapes and sizes, and parti cu- 
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larly all expectations left hang- 
ing from music of the past 

Their pieces are . essenti al ly 

simple aural ideas, extended 
into timelessness by equally 
simple— though they would have 
us think them impressively com- 
plicated-processes of repetitiorL 
- As usual, the evening was a 
mixture of successful simplicity 
and tedious naivety. As usual, 
in all nine works the first 
minute was interesting while 
one absorbed the aural material 
chosen: after that only two of 
the nine justified all their 
minutes. The first of these was 
John White’s Autumn Count- 
down Machine, in which the 
basic ingredients were a profu- 
sion of pulses (four metronomes 
and. four' speakers counting 
aloud with occasional percussive 
effects) combined at random 
with simple- chord progressions 
on paired melodic instruments 
(basses, 1 tubas and four wood- 
wind)- The result was intricate 
and remarkably pretty. 

Better still was Brian Dennis’s 
Frame 30:30, In which four 
psalteries provided a delicate 
wheeze of filmy .timbre in .con- 
trast to the light, bright tinkling 
of two toy pianos, against a 
strong rhythmic framework 
neatly paced on bottles tuned to 
various pitches. This I thought 
the evening’s best piece, because 
it seemed much the most care- 
fully composed. I’m cynical 
enough to consider that compos- 
ing still counts. Fie ! 


spoken drama, is not yet com- like lighting fixtures. I beard exists J 
pleted) are relatively small; one two concerts there during the but the 
might even say that for their opening week: the National at last 
purpose they are tbe most reason- Symphony’s opening programme place i 
ably proportioned spaces of any and a chamber programme by music. 



Richard Cottrell has an 
effective touch with Cbekov; the 
first thing you notice about this 
production of The Three Sisters 
(for which he has provided a 
new translation) is the way in 
which the characters appear 
ordinary, upper-middle-class 
people, rather than the set of 
eccentrics they so often appear. 

At the core, there must always 
be the three Prozorov girls 
themselves, drawn so firmly by 
the author that there isn't any- 
thing to add or take away. 
Stephanie Bidmead (Olga), 
Virginia McKenna (Masha) and 
Patricia Brake (an unusual 
Irina) are a well matched set, 
and Michael Pennington has 
made Andrei a much more 
personable young man at his 
first appeai-ance than one has 
become accustomed to — reeog- 
nisably a Prozorov, conceivably 
a potential professor. 

The first act. set in an 
unusually light, open scene, with 
no walls but a plain neutral- 
coloured panel as background, 
and only a step to divide the 
drawing room from the dining 
table upstage, is very effective. 
A change of furniture, a change 
of lighting and a run of screens 
turns the scene into the bed- 
room for tbe fire; tbe garden in 


the last act needs only a tree 
and a garden seat on the empty 
stage. The designer is Keith 
Norman. 

Prunella Scales, ripening mar- 
vellously from the gauche p\r\ 
of the beginning to the spoilt 
mistress of the house at the end, 
is so good that she tends to sub- 
merge the sisters when they arc 
on the stage together. In general, 
the marginal characters have 
been humanised either by up- 
grading or downgrading. John 
Catcr's doctor is all the better 
for being less eccentric than 
customary, Daniel Massey’s 
Tusenbach rather nicer than 
usual. John Cording's Soliony less 
improbable than usual. Alan 
MacNaughtan has kept any hint 
of the romantic out of his make 
up, and so emphasises the pathos 
of his affairs with Masha. Betty 
Hardy is an excellent old Nanny. 

The acting seemed to me to 
be flagging towards the end of 
a long evening. Olga and Masha 
become intensely theatrical in 
the last scene, and Andrei 
addresses the audience with his 
private miseries as if soliciting 
their votes. Even the transla- 
tion, that begins so serviceably, 
allows an occasional line like 
"The migrant birds are already 
flying away.” 


ENTERTAINMENT GUIDE 


OPERA AND BALLET 

‘gSR.VErt'o*. 

a Tuea. next at 7.30 FlDELfO 
Oet. 29 at 7.30 

FALSTAFF 

S oOMNi. Vaughan. Resmk. R. Davies. 

lossop. Bryn-Jones. Candr Caccata. 
a tew seats available Oct. 2D to personal 
applicants. C240 1066 .) 


THEATRES 

HAYMAKatCT. 930 0932. Evenings 8,0. 
Mats. Wed. 2.30. Sals. 5.0 and 8.15. 
ALEC GUINNESS. JEREMY BRETT In 

A Voyage Round My Father 


by JOHN MORTIMER 


-Demi Moon-. 

Robert Lefever (Addberto) and Anthony Raff ell (Emirtno) In tbe Handel Opera Society's production of 
“ Ottone ” at Sadler’s Wells Theatre last night 


COVENT GARDEN. ROYAL BALLET 
Thor A Frt at 7.30 DANCES AT A 
GATHERING. RITE OF SPRING. 

Sat. at 2.15 

LA HLLE MAL GARDEE 

with Jetuier. Blair. A tew seats avaii- 
*7 *o*e Sat. mat. to personal applicants. 

Li COLISEUM. Sadler’s Wells OPERA 

1- Tonight A Sat. at 6.30 

> LOHENGRIN 

"Visually A dramatically splendid. ~ 
Tomorrow A Tues. neat at 7.30 

L I O LAN THE 

; "As good a performance as you could 
} wish to hear this side of Arcady." 

*■ Frl. & Wed. next at 7.30 

e CAVALLERIA RUSH CANA 

’• AND PAGLIACCi 

- “ Enormously refreshing.” 

rt Box Office Tel: 836 3161. 

s SADLER-5 WELLS THEATRE. Rosebery 

6 Avenue. (837 1672.) This week: 

HANDEL OPERA SOCIETY 
Tonight S Frl. 7J0 SUSANNA. 

Thur. 4 Sat. 7.30 OTTONE. 
on. 25-30 EL SALI Flamenco Co. 

B THEATRES 

WHEN DIALLING THE BOX OFFICE 
FROM OUTSIDe THE LONDON AREA 
DIAL PREFIX 01 

A DELPHI. 836 7611. Evenings 7.30. 
Mats. Thurs. at 3.0. Sats. at 4.0: 

TH£ MUSICAL OF A LIFETIME 

SHOW BOAT 

With the Immortal songs of 

KERN AND KAMMER5TEIN 

ROYAL SHAKESPEARE CO. 

ALDWYCH. 836 6404. 

Joyce's 

EXILES 

(Tonight, tomorrow 7.30. Oct. 2B. 29. 
30 m*e): Etbereae's THE MAN OF 
MODE iFrl. 7.30. Sat. 2.30 & 7JP- Nov. 

4. 5): A MIDSUMMER NIGHT5 DREAM 
(Mon.. Tuet 7.30L OCT. 27 m&e on 
seats sold): Pinter's OLD TIMES rNov. S 
m&e): Gorlcv’s ENEMIES (Nov. B. 9 — 
last serfs.). 

THE PLACE. Dukes Rd.. Burton 387 0031. 
Tonight 7.30 — Robert Montgomery's 

SUBJECT TO FITS 

AH tickets 90p (plus lOp non-members 
RSC and Place Clubs). 

AMBASSADORS. 836 1171. Eva. 8. Mat. 
Tues. 2.45. Sat. 5. 8. Agatha Christie's 

THE MOUSETRAP 

NINETEENTH BREATHTAKING YEAR. 

APOLLO. 437 2663. Evenings B.O. 

Frl. and Sat. 5.30 and 8.30 
“ FUNNIEST PLAY IN TOWN." O.T. 

FORGET-ME-NOT LANs 

by PETER NICHOL5 

CAMBRIDGE. 836 6056. Evenings 8.0. 
Sat. 6.0 and 6.40. Mats. Thurs. 3-0. 
RALPH RICHARDSON. JILL BENNETT. 
WEST OF SUEZ 

by JOHN OSBORNE 

COMEDY. 930 2578. 8.15. Sat. 6.0 and 
8.40. Mats- Wed. 2.30 reduced prices 
I25p to Jill. Charles Tlngwetl 

Gay Singleton. Richard Coleman In 

6th GREAT YEAR of Terence FrWby's j 
THERE’S A GIRL IN MY SOUP 
LONGEST RUNNING COMEDY HIT OF 
ALL TIME. 


H££ai 

DUCHESS. BSE 6243. Evenings BJO. 
Friday and Saturday at 6.15 and 8JS0. 

“ The Dirtiest Show in Town ” 

•‘Makes ‘OH! CALCUTTA! ' SEEM LIKE 
■LITTLE WOMEN ' and JT*S FUNNIER 
THAN BOTH." N.Y. Times. “ 



Kib{ 



HER MAJESTY’S. 930 6606. 

Evenings 7-30. Wed. and Sat. 2.30. 
HOWARD DANIELLE 

KEEL & DARRIEUX 

In a New Musical 

AMBASSADOR 


LYRIC. 437 36B6. 8.0. Sat. 530. 830. 
Mats. Wea. 3.0 reduced prices 
ROBERT MOfU-EY 

MARY MILLER ana JAN HOLDEN In 

HOW THE OTHER HALF LOVES 

The new comedy by Alin Ayckbourn 
airtnsr of •* Relatively Speaking.'' 
"VERY. VERY FUNNY." Standard. 
NOW IN ITS SECOND YEAR. 


MAYFAIR. 629 3036. 8.15. Sat. 6.15. 

8.50. GEORGE COLE In the BEST 
COMEDY OF THE YEAR. Evg. St. Award 

THE PHILANTHROPIST 

BY Christopher Hampton. BEST PLAY OF 
THE YEAR. Plays and Players Award. 


MERMAID. 248 7656. Rest. 248 2935. 
Last 2 weeks. 8.0. MaL Th.. Sat 3.0. 
OTHELLO 


THE NATIONAL THEATRE 
NEW THEATRE. B3S 3878. Evgs. 730 
Mat. Thur. & Sat. 3. Until Mon. 

AMPHITRYON 38 

-■ Christopher Plummer— an actor of mas- 
sive presence. “ Geraldine MeEwan— ■ 
the nnhii ol Mr career." OCT, 26 to 
NOV 2: DANTON'S DEATH. "A triumph 
for Christopher Plummer." 

928 7616. Evgs. 730. Mat. 

ntil Mon. 

THE MERCHANT OF VENICE 

” Laurence Olivier ... a performance of 
stunning magnitude." "Joan Plowright 
... a beautiful performance." 

OCt. 26 to Nov. 2: THE CAPTAIN OF 
KOPENICK. -Paal Scohulrt — a tremendous 
comic, performance.” Ren. price Mat. 
Thun. Seats available. Book now. 


OLD VIC. 92B 7616. Evgs. 
Thur. A 5 bl 2.15. Ur 


PALACE. 437 6834. Mon. to Thur. .130. 
Fri. ana Sat. 5.30 and 830. 2nd YEAR. 

DANNY. LA RUE 

AT THE PALACE 
WITH ROY HUDD 


THEATRES 

STRATFORD-UPON-AVON. Royal Shake- 
speare Theatre. Seats available next few 
weeks: OTHELLO Evgs.: Oct. 21. Nov. 9. 
MUCH ADO ABOUT NOTHING Evgs.: 
Ocl 20. 22. Nov. 2. 4. MERCHANT OF 
VENICE Evg. Nov. 8. Mat. On. 21. 
DUCHESS OF MALFI Evgs. Oct 28. Nov. 
5 TWELFTH NIGHT Ev. Nov. 3. HENRY 
V Evgs Oet. 27. Party bookings can be 
arranged. Write or telephone Box Office 
S'Avon 107891 2271. 


TALK OF THE TOWN. 734 5051. Fully 
Air Con. 9.15. Dug- & Dnen.. 9.30 Revue 
TONIGHT'S THE NIGHT and at 11 o-m. 

VINCE HILL 


VAUDEVILLE. 836 9988. Eves. 8. Mat. 
Tue*. 2. 45. Sat. 5 and 8. 

MOIRA LISTER. TONY BRITTON. 
LANA MORRIS. TERENCE ALEXANDER 
and CICELY COURTNEIDGE 

MOVE OVER MRS. MARKHAM 

" LAUGHTER HIT pf the year. I 
never stopped laughing." People. 


VICTORIA PALACE. 834 1317. 

Nightly at 6.15 and 8.45. 
£100.000 Spectacursr production of 
THE BLACK AND WHITE 
MINSTREL SHOW 

MAGIC OF THE MINSTRELS 


WHITEHALL. 930 6692-7765. London 
Theatre of Adult Entertainment- Mon. Tu. 
Thurs. Fri. 8.30. Wtf. 6.15. B 45. St. 7.30 
& 10. London's Controversial Se* Comedy 

PYIAMA TOPS 

THIRD FANTASTIC YEAR 


WYNDHAM-S. 835 3028. Mon. tD Fri. 
7^45. Sat. 5 and 8.16. Mat. Thor. 235. 
CORIN REDGRAVE. CIARAN MADDEN 

ABELARD & HELOISE 

"• Ronald Millar's very tine play.-' Sunday 
Times. "A vivid mfndstretching exoeri- 
oncc," Daily Telegraph. 

YOUNG VIC CbV Old Viet. 928 76 T6. 
TnT. Tmr. Fri. Mon. a.O- OEDIPUS. 40p. 


CINEMAS 

ABC T A ABC 2. Shaftesbury Avenue. 836 
6661: THE GO-BETWEEN fAAJ. Bookable. 
ARC 1 2.00. S.OO. 8.00. ABC 2 2.30. 
5.30. 8.30. 


ASTORIA. Chatfog Cmw Road 1580 95621. 


PALLADIUM. 437 7373- Twice Nightly 
at 8.15 and S.45. Mat. Sat. 2.40. 

THE CLIFF RICHARD SHOW 

with Hnnk MARVIN 
Bruce WELCH and John FARRAR 
Special Guest Star DORA BRYAN 
NdV. 1 for 2 weeks VAL DOONICAN. 
NOT. 16 for 4 weeks DES O'CONNOR. 
Dec. 21 CINDERELLA. Now Booking. 

PHOENIX.' 836 8511. ‘Men, to TtiurS- 8.0. 
Frl. and Sat. 5.15 (Z5p.£1.40i and -830. 
4 lb Year of London's Longest running 
MUSICAL 

CANTERBURY TALES 

"A GREAT NIGHT OUT." Dally Mirror. 

1 .500th P.ERF. OCT. 29 

PICCADILLY. 437*4506. Last 2 wits. 
Eyft 7.4S. Mat. Wed. .and Sat. 2.30 
JUDY PARFITT. MARGARET TYZACK 

V1VAT! VIVAT REGINA! 
by Robert Bolt. With MARK D I GUAM . 
FRINGE - OF WALES, 930 86B1. Evgs. I ... 
Frl. and Sat. 6.10 and 8-45. Return of 

ERIC JIMMY 

SYKES EDWARDS 

BIG BAD MOUSE 

“ t NE VER S TOPPED LAUGHING." E.N. 

JEEN-S. 734 1166. Evenings B.Q~ 
Sat. 5.50. 0.30. Mats. Thur. 3.0- 

KENNETH MORE 

In GETTING DN 
by ALAN BENNETT 
1 MR. MORE gives the performance of 
his — financial runes. 


--JHOUSE. 267 2564. Evg*. B. 

Until OCt 30, Le Theatre du solell. 
17 8 9 


BURT. „ ^ 730 1745. 

vonlngs 7.30. Sat- 8,0, 

HARRY ANCREW5 In 
EDWARD BOND'S 

LEAR 


F>; *' vUSf» on,,, ■ 

OH! CALCUTTA! 

AMAZING AND AMUSING." D. Exp. 
IBS NUDITY IS STUNNING," D. Tel. 
" BREATHTAKINGLY BEAUTI FUL," S -T. 

- VOY. 836 6866. 6.0. Sats. 5.0 and aio'. 
ed. 2.30. 4th Year, jeremv HAWK. 
Muriel PAVLOW in W. D. HOME'S 
Greatest -eve i- Comedy Success 

THE SECRETARY BIRD 


SHAFTESBURY THEATRE. (836 6596,1 
S. 10 Thur, P.0. Frl.. Sat. 3 30. 6.40. 
4TH BEAUTIFUL TEAR , 

. " HAIR " 

Few good seat* available Tonight. 


SHAW 1388 1 394). Avis Bunnage. Joseph 
O’ Col or in P-I^r ier»- "s new auay 
SLIP ROAD WEDDING 
Evenings 7.30. Sat. 6-0. Mat. Wed. 2.30. 

MARTIN'S. B36 * 1 443, Eva. 8.o‘ 
it. 5- 8. 30. Mat Wed. 2-45 frod. priest 
IARIUS GORING. JOHN FRASER in 

- SLEUTH 

New In Its Second Thrilling Year, 
Best tor years." i. News. 


THE GREAT BATTLE (AL 70mm. 
progs. 2.30. 8.0. 


B kble. LAST DAY.' 

CARLTON, 930 3711. WILLARD (X). 

Progs. 1.5. 3.0. S.30. 8.5. 'WILLARD 
SI Arts at 1.20. 3.50. 6.25. 9.0.1 Late 
mows Frl. and Sat. 11.15 P.m. 


COLUMBIA <734 541 aj. Monty Python's 
"AND NOW FOR SOMETHING COM- 
PLETELY DIFFERENT " iAA». Col. Cont. 
progs. 1.30. 3.10. 5.40. 8.10. 


CURZON. Curzofi Street. 499 3737. 

Bernardo Bertolucci's THE CONFORMIST 
IX). 2.0. 4.15. 6.30. 8.45. 


dominion. Tottenham Court Road f580 
9562.) Oliver' 1 U 1 . Sea. progs. 2.30. 8.0. 
Bkble. Now backing Fiddler on the Root 
iU). Opens Dec. 10. 


EMPIRE. Leie. Square. (437 1234.1 David 
Lean's RYAN'S DAUGHTER (AA) at 
2.25 & 7.25. Late Sat. 11.30. Bookable. 


LEICESTER SQUARE THEATRE. (930 5252) 
Mike Nichols. Jack Nicholson. 
Candice Bergen. Arthur Garfunkel. 
Ann-MarBrct and Jules Felffer- 


CARNAL KNOWLEDGE (X). Coldly. 
Coin- progs. 11.45 a.m.. 1.35 p-m.. 3.55 
p .m.. 6.10 o.m.. 8.30 p.m. Sons. S.S5 
p.m M 6.10 p.m.. B.30 p.m. Late show 
Frl. and sat. 11,15. RovaJ circle scats 
may be booked In advance. 


C W , -JteBS ,rt WL- 1930 Z73B-2771.J 
THEMUSIC LOVERS fXJ. Richard 
Chamberlain. Glonda Jackson. Sen. 

2 - 0Dl s - ,s - °- 2S - Sun - 
4.30. 8.00. Late Show Sat. 11.45. 


ODEON. Leicester Square C930 61 ill. Walt 
D'snw Fr Muellers Presents BEDKNOBS 
AND BROOMSTICKS (Uj. A New Magical 
Musical Starring Angela LanSbury. David 
Tomlinson, sep. progs. Mon, to Frl. 
2.30. 8.00. Sat. 2.00. £.00. 8.15. Sun. 
4.00. B.OO. Bookable. 


ODEON. Marble Arth (723 201 H. BLIND 
TERROR OC>. 1.30. 4.45, 6.15. Bkfi'a. 


ODEON. St. Martin's Lane. (836 0691 1. 
Milos Forman's Brilliant Comedy TAKING 
OFF (XL Screenings each day at 2-0. 
4.15. 6.30. 8.50. Plus Sat. 11.15. Week- 
day progs. 2.0. 3.40, 5.55. 8-15. Suns, 
progs. 3.4o, 5.55. B.15. 


PARAMOUNT. Regent Street. 839 6494. 
LOVE STORY (AA), Progs. 2.10. 4.20. 
6.30, B.40. LMt WecfcL 


PLAZA- Regent Street, 930 8944, THE 
DESERTER (AAL Progs. 2A5. 4.40. 
645, 0-50. 


PRINCE CHARLES. Lolc. SO- 437 8181. 

Bergman's THE 
TOUCH (XI. SeP. perfs. 2.30, 6.15, 9.0. 
Bookable. 


RIALTa 437 348B. WALKABOUT (AAI. 
Jenn Aflutter. Luclen John. David Gum- 
PlIJI. Progs. 1.35. 3.4S. 6.0S. 8 JO. 


RAND. 63S 2660. 8.0. St. 5.4S, 8.30. 

A ICHAEL -CRAWFORD LltfoSTTHORSON 
... *nd EVELYN LAYE In 

No Sex Please- We’re British” 

HYSTERICALLY FUNNY." & Times. 


MIX IAL Sn. 437 1234. Joe Cocker. 
Mad dogs Englishmen iaj. 2.0. 
4.10. B.3S , 6.40, Las t day. 

STUDIO (ME- Oxford Circus. 437 3300- 
Susan George. Honor Blackman. Ian 
Bannan. FRIGHT (X). Progs. 1.30. 3 AO, 
6 0. 6 20. 

WARNER RENDEZVOUS. Lelc. So. 439 
0791. THE DEVILS (Xl. SEPARATE PER- 
FORMANCES. Wkdvs. UD. 3.50. 6.10. 
8-40. Late Show Frl. and Sat. 11 o-m. 
Suns. 3.30. 5 SO. 8-20. NO ONE WILL 
BE ADMITTED AFTER THE FILM 
STARTS. Normal Prices (£i iop seats 
bookable). 

WARNER WEST END- Lelc. S0..439 WW. 

Jane Fonda, Donald Sutherland *ln 
KLUITEIXl. Pgs. 1.25. 3.40. 6JJS.-8JS. 
Late Shows Friday and Saturdays 1 1 p.m. 
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Sugar 

stays 

steady 


By Our Commodities Staff 
THE overnight intervention in 
TJJII fqrmc toe sugar market by the execu- 
I I 1 1 1 ldi IIUj live committee oE the Interna' 
p tional Sugar Organisation had 

CllflcifilPC j Little apparent effect on the 

OtUULrdiULlVkJ J market in London yesterday. 

. j The London daily price was 

[Unchanged at £43.50 a ton, and 
vUiiililUv on the terminal market values 

TOE Minister of Agriculture. MVe^t S £ 

K -Si. veS m iJB 

terday ftat he upends to eon. May an(J August lfl72 eontracts 

3." parent <? sShsidET for <'“° ,ed B “ d £?£? « SJ" 
g ,«a and aheap hep, „a US *£, 

Rnbsidv it hi»ine naid a t the market closed on a bareiy 
moment on about 7m. hill <heeo. j r*f W ! t h f R7 i 

750.000 hill cows, and 550.000 IS 1 **? SSPVhf* 5* 5 46,67i ’ a rue 
beef cows, at a total Excheque- 1 of ' 5p ou ttie da> ‘ 
cori of about £34m. a year. J c> «II 
The present suhsldv scheme! V^UDSD CTOp 

™ D ®J" “ r *r*rt!£2!L y 5! A ^r market hours the pre- 
f dav - the executive com- 

at the end of next >ear for hill rajUee atmounce d the redistribu- 

C0WS- tion of 200.000 tons of export 

quota shortfalls, and suspension 
D rQ7 :i nnnnnr rnr thc n<l of th e year on the 
£>razi3 pepper ISA provision that would other- 
‘ wise have brought thc remaining 

prnn KlinlifpH 400.000 tons or so of shortfalls 

nn to the market. This would 
mo nr JANEIRO. Oct have been triggered by the ISA 

THE Brazilian pepper ' crop. Plaiting . price being estab- 

originally estimated at 13.000 

metric tons this year, may not 

reach 10.000 inns due to a blight 1 B * J .J. _ A _ 
known as Cucumber Mosaic ■'Sflfl f § 1 yMm/g] 
which attacked the trees, a J l-V mM- ▼ AJ 
spokesman for thc foreign trade 

denari nient of the Banco do OUR COMMODITIES STAFF 

Brasil, said hero to-day. PRODUCERS of “other mild” 

Thc spokesman S3id they did arabica type coffee have called 
not yet have an exact estimate a special Board meeting of the 
of the crop. International Coffee Organisation 

Domestic ronsum orion accounts on October 26 in a bid to avoid 
for 5.091) tons and a good part suffering a 2.5 per ceot cut in 
of the Terniumne P.0W) tons has their export quotas. They claim 
a I read v been sold, so there is that exceptional market condi- 
lirtlc Brazilian nenper still avail- tions have kept “ other milds " 
ahln for sale, he added prices at below the “ floor " level 

Thc T-ortdnn market price for set under the Coffee Agreement. 
Sarawak white penner advanced thus triggering off the threat of 
■rain hv fin tn f*»0 nor ton for a cutback in the amount pro- 
afloat and shipment pnritlrms ducers are allowed to export 
respectively, reports Router. Other milds coffee has been 
Values arc hring forced up by below the floor price of 44 U.S. 
consumer demand taking up cents a pound since the beginning 
most nf the dwindling nenrhv nf the new coffee year on 
supplies and dealer “ covering " October 1 and is currently stand- 
in »he firm forward market ing at 42 SS cents. It is likely 
The news that there is little therefore to complete the re- 
Brazilian nepner still available quired countdown period of 15 
for calc* because «f the blight market days below the “floor” 
confirmed earlier fears. price hv October 22 and be liable 



Brazil pepper 
crop blighted 

RIO DF JANEIRO. Oct. 19. 


lished at over 4 U.S. cents a 
pound, which happened yester- 
day. 

The bulk of the extra sugar 
went to Cuba, Australia, Brazil 
and South Africa, but there were 
no indications on the market 
yesterday of any first-hand sellers 
making use of their extra quota, 
and therefore no selling pressure 
from this source. 

In any event, it is believed in 
some market circles that Cuba 
will have difficulty in fulfilling 
any extra export entitlement Its 
last crop was much smaller than 
the previous one. while a start 
on the new crop is not expected 
before tbe beginning of next 
month, so it will be the middle 
to end of November before it has 
any quantity to sell. 

Tbe market is now increasingly 
looking to the situation in 1972. 
The 150 executive committee 
has already recommended to the 


full Council meeting from 
November 17-19 to fix initial 
export quotas for 1972 at 105 per ; 
cent The quota level at the start i 
of 1971 was 100 per cent but with i 
prices soaring (tbe LDP reached I 
a peak of £53 a ton) quotas were 
soon automatically raised to 110 
per cent before being reduced! 
subsequently. 

There is an impression in some, 
market quarters that 1972 quota 1 
levels anyway might prove some- • 
what academic since, the argu- 
ment runs, consumption growth 
is outstripping production and 
this could lead to quota restric- 
tions being removed altogether. 
Even if the removal was only 
temporary, it would prevent ex- 
porters being penalised for over- 
shipping. and therefore would 
effectively end curbs on exports. 
How true this picture of the 
future will prove remains to be 
seen. 


Bid to avoid coffee export cut 


DUTCH COCOA 
GRINDINGS UP 

THE HAGUE. OcL 19. 
Dutch cocoa bean grindings in 
September totalled 10.320 metric 
tons against 10210 tons in Sep- 
tember. 1970. bringing total grind- 
ings for the first nine months of 
this year to S6.87D tons against 
S4.RS0 tons in same 1970 period, 
thc Central Statistics Office said 
here to-day. 

Reuter 


! BY OUR COMMODITIES STAFF 

PRODUCERS of “other mild” 
arabiea type coffee have called 
a special Board meeting of the 
International Coffee Organisation 
on October 26 in a bid to avoid 
suffering a 2.5 per cent cut in 
; their export quotas. They claim 
that exceptional market condi- 
tions have kept “other milds” 
prices at below the “ floor " level 
set under the Coffee Agreement, 
thus triggering off the threat of 
a cutback in the amount pro- 
ducers are allowed to export 

Other milds coffee has been 
below the floor price of 44 U.S. 
cents a pound since the beginning 
nf the new coffee year on 
October 1 and is currently stand- 
ing at 42SS cents. It is likely 
therefore to complete the re- 
quired countdown period of 15 
market days below the “ floor ” 
price bv October 22 and be liable 
to a 2.5 ner cent, decrease in the 
nuota of 9.6m. bags. 

Prices undermined 

Under the rules of the Agree- ; 
ment. a meeting of the ICO 
Board can be called within six 
days from the end of the count- : 
down period to suspend or de- ' 
crease quota cuts if special 
circumstances justify such a ; 
move. 

The 14 other milds ” producers, ; 
who include El Salvador. Guate- : 
mala and Mexico on the Board. 


as well as other countries in 
South America, the Caribbean. 
Africa and India, consider that 
present market conditions arc 
exceptional. 

Reuter reports that the El 
Salvador ambassador to the 
U.K.. Alfonso Quinonez, wbo is 
also president of the TCO's 
diversification fund, claimed the 
dock strikes in the U.S. have 
prevented the “ other milds ” 
group from selling as much 
coffee as usual to its largest 
customer. This exceptional 
situation had undermined prices 
which were not reflecting the 
real market trend, be added. It 
was a similar situation to that 
in January. 1969, when the 
Board had cancelled a quota cut 
because of exceptional circum- 
stances. 

However, market sources yes- 
terday pointed out that the U.S. 
dock strike had affected all coffee 
shipments, but the other groups 
were above their “ floor " levels 
and so was the composite price, 
comprising all groups. It is felt 
that “ other milds " has been 
suffering from consumers tending 
to favour Robusta type coffees 
more, while the new hard sell- 
ing policy adopted by Brazil for 
its unwashed arabica coffee is 
also believed to be hitting “ other 
milds" sales. 

Our Kampala correspondent 


reports: Coffee growers in 
Uganda are to be paid more for 
their crop with immediate effect, 
a statutory instrument published 
here states. 

The price for unhulled sun 
dried Robusta goes up from one 
shilling six cents to one Shilling 
19 cents per kilogram. 

The increase is understood to 
have been decided after an 
examination of costs and as an 
incentive to growers. This is 
despite the fact that Uganda 
cannot at present export all the 
coffee bought from individual 
growers 

Rise in Israel 
farm output 

By Our Own Correspondent 
JERUSALEM. OcL 19. 
ISRAEL'S total agricultural pro- 
duction in the year ending Sep- 
tember 30, reached a value of 
£250m. compared with £200m. 
in the previous 12 months it was 
announced here. 

The main increases were in 
citrus up -£19m. to £57m., meat 
up by £8ffl. to £46m-, gr ains and 
pulses up by £3.5m. to £9m. as 
well as smaller increases in the 
production of flowers (mainly 
for export) fish and ifrults. 


;U.K. glucose 
j supply a 
‘monopoly’ 

By John Hunt 

THE MONOPOLIES Commis- 
sion has found that monopoly 
conditions prevail in the 
supply of glucose in Britain 
because at least one-third of 
the volume is provided by 
CPC (United Kingdom), for- 
merly Brown and Poison. 

But tt has ruled that neither 
these conditions nor anything 
done by the company operate 
against the public interest. ; 
There was do cause for mti- 1 
cJsm of the company’s leading . 
posttion in the industry and | 
no evidence of restrictive 
practices — a view endorsed by 
Mr. Nicholas Ridley for the 
Gover nm ent in Parliament 
yesterday. 

The findings are published 
in the commission's report on I 
’its investigation into the 
supplv of starch, glucoses and , 
modified starches. It con- 
cludes that there Is no mono- 
poly in the supply of starch 
or modified starches. 

Iu the three years 1967-69 
Brown and Poison, as tbe com- | 
pany then was, supplied 43-44 . 
per cent, of total glucose : 
tonnage but was not fn a ; 
position to dominate the 
market. _ . 

The potential threat of im- 
ports and competition front 
sugar pat some restraint on 
the prices charged by home 
producers of standard glucose. 

There was no criticism of 
the company's level of profits. 
The commission says that the 
company is under constant 
stimulus to maintain and im- 
prove its efficiency to earn a 
reasonable return on tapitaL 

The Monopolies Commission, a report 
an the svpoj y or Starch. C Incases and 
Modi Bod Starches. KM SO, 43p. 

U.K. grain 
crop forecast 

By Our Commodities Staff 
A RISE of 1.7m. tons in the U.K 
grain crop this season is forecast 
by the Home Grown Cereals 
Authority in its latest estimate 
issued yesterday. 

Using the Ministry of Agricul- 
ture’s September estimates of 
yields in England and Wales, 
and applying these to past 
figures from Scotland and 
! Northern- Ireland, the Authority 
has calculated a total crop for 
the U-K. of 14-5m. tons. This 
includes 4.7m. tons of wheat, up 
0.5m. tons on last year; 8-5 in- 
tons of barley, up 1.1m. tons: and I 
1.3m. tons of oats, up 0.1m. tons. 

FALL IN TURKISH 
OLIVE OIL 

ANKARA, OcL 19. 
Turkish olive oil production wfl] 
fall to about 80,000 metric tons 
this year from last year’s 120.000 
tons, latest official estimates show. 

Domestic consumption is esti- 
mated at between 70,000 and - 
75,000 tons - - . . i 

Reuter -* ' i 


The Financial Times Wednesday October 20 

U.S. aims for sharp cirf“ 


V 


in maize crop next ye** 


BY OUR COMMODITIES STAFF 

MOVES for a substantial cutback The price support loan forl972 
in U.S. com (maize) production com will remain unchanged at 
in 1972 have been announced by $1.08 per bushel, basis No. - 
the U.S Department of Agricul- grade, and the guaranteed pnee 
ture. The target is to reduce to farmers will be unchanged too 
this season's record crop ' by at Sl-35 per bushel. USD A said, 
about 900m. bushels next year. However, an initial payment wtu 
Included in the feedgrain pro- be made at the time of pro- 
gramme for . the U.S. are provi- gramme sign-up. of 40 cents per 
sions for fanners to set aside 25 bushel for com, 8 cents per 
per cent of their com and bushel more than it paid this 
sorghum acreage in 1972 com- year. 

pared with 20 per cent this year, The price support loan for 
reports Reuter. grain sorghum will be increased 

Additionally farmers will have by 6 cen ^ to §1.79 per 100 lbs. 
the option of diverting an addi- ^ that of barlev by 5 to 86 
tional 10 per cent acreage out ^ bushel. Loan rates for 
of com and sorghum production 0-,^ and -rye will remain at this 
for payment, and later possibly a year's 54 cents and 89 cents per 
further 5 to 10 per cent if the bushel respectively. 

Department of Agriculture _ . *i eA nn 

S flSFwf™ support loan 

aErEST wi " ^ at 

Agriculture secretary Clifford 

Cotton shortage M - HaTdin said the 19 p- feed 

v_uiAVJ»i afiuriagc grain programme was designed 

Based on a maximum acreage to get at least 3S.0m . acres of 
set-aside, with diversions of up feed grain land diverted out of 
to 45 per cent of growers’ base rnm. sorghum and harlev pro- 
acreage, the Department hopes to duction. against 18-2rn. acres ot 
cut the 1972 -maize crop to about corn and sorghum acreage 
4.500m. bushels. This would diverted this year. But the 
reduce anticipated carry-over department hopes to increase the 
stocks at the end of September, acreage planted to soyabeans 
1973, to about 1.000m. bushels, next vear by around 5.0m. acres, 
compared with the 1,300m. Department officials said that 
hushels expected to be carry over of the projected 3S.0m. acres 
stocks at the end of September, diverted from feed grain output 
1972. next year, it was hoped the 


acreage planted to 
be reduced to aiwtBjE 
acres, or 11.7m. less itan’piBw- 
this year. With the .aid ~ offa 
revamped programme. It & ho™ 
to boost acreage planted xq 
beans in 1972 to around 
acres from 43.0m. . ; 

Also announced by a. 
Department was a virtually 'JJ 
changed cotton programme 
1972. The only change is that the 
minimum Commodity Credh 
Corporation resale price fo; 
cotton will be geared to us 
eenL of the loan support rite 
instead of 110 per cent tbjj 
season. : 

Mr. Hardin said the goal of ttw 
1972 cotton programme was W 
produce enough cotton- to m®* 
anticipated demands and brinn 
about some increase in carry 
over stocks by the end of 
season. ‘ . 

Loan rates 

However, disappointment a 
the lack of any incentive for r? 
cotton growers to produce non 
next season was the UfitUd-r* 
action in Britain yesterday. : in 
view of the shortage of 
cotton supplies, it had 
hoped that tbe U.S., tbe world's 
biggest producer of cotton, \ 
do' something to relieve 
scarcity and reduce tbe 
prices which are causing a 
downturn in cotton consum 


Small rise in copper mine outpu 


BY JOHN EDWARDS 

WORLD mine production of cop- 
per rose slightly to 3,171,600 tons 
in the first half of 1971 com- 
pared with 3 .135.900 tons in the 
first six months of 1970. accord- 
ing to estimates issued yesterday 
by the World Bureau of Metal 
Statistics.- 

However, the Bureau calculates 
that world refined copper output, 
which includes recovery from 
scrap, fell .slightly to 3.711,800 
tons (against 3.729.300 tons in 
1970). during the same period. 
whQe refined consumption rose 
from 3.890,600 tons in the first 
half of 1970 to 3.715.300 tons 
in tbe first six months of this 
year. 

Mine production increases in 
Canada, the Congo, South Africa, 
Australia and the Philippines 
were offset by a small fall in the 
U.S. and a bigger one in Zambia 
due to tbe continuing effects of 
the Mufulira Mine disaster. Re- 
fined production fell in most of 
the major producing countries. 
In Japan by 32 per cent, Zambia 
by 11.6 per cent, and Canada by 
5.3 per cent, but was unchanged 
in the tJ.S. 

Consumption in the U.S. was 
1 per cent below the first half, 
of 1971 and 5 to 6-per cent lower - 
in France, Germany and the U.K - 


But a provisional assessment for 
Japan indicates that consumption 
there rose slightly. 

Exports of refined copper from 
Western countries to the Com- 
munist bloc are put at 40.000 
tons, partially offset by 9,000 tons 
of imports. China was again the 
principal country of destination 
of exports accounting for over 
25.000 tons. 

U-S. strike 

By contrast with the continuing 
rise in stocks of refined copper 
held in LME warehouses, the 
BUreau said stocks held by con- 
sumers in France, Germany and 
the UJL all showed some decline 
but rose in the U.S. on building 
up in anticipation of the strike 
in the U.S. copper industry in 
July. . 

Reuter reports from Arizona 
that Mr. George Munroe, Phelps 
Dodge Corporation - president, 
told a financial analysts meeting 
he estimated perhaps 150,000 tons 
of mine production was lost as 
a result of the U.S. copper 
workers strike. . But the actual 
loss of refined copper to the mar- 
ket, was “considerably greater” 
because the strike shut down 


almost all the domestic sme 
for one to two months. 

Commenting on Chile, he. 
there was "little indication 
the situation was likely to 
prove materially in the - 1 
future.” 

It now appeared total ChllriJ 
production this year might bJ| 
about S00.000 short tons agai 1 
755,000 tons in 1970 and “m 
below tbe planned 1971 ontptsi 
of Llm. tons.” * 

On the London Metal Ere 
yesterday, copper values , ~‘ v 
ground, following a down„„„_ 
trend in New York. One reasw 
given for the decline is perat 
tent rumours that Japan m 
planning to export some of in 
surplus smelter stocks on b 
world markets. No confixmatira 
of these reports- is available, 
however. 

The LME zinc market mj 
again active with further heaq 
buying believed to be on behali 
of the producers.- This appar- 
ently open support to the market 
by producers, which has not been, 
seen for some ..time, helped 
steady prices at h : time who 
they were tending to weafca 
after their recent- spectacular! 
increase. The firmness r in znrl 
also helped boost lead values. 1 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS Vwpm; i+jl It- Kprh- "cash m 0,1 11,3 *LW5. 01 . 


COPPER — Turned easier on the 
London Metal Exchange in line 
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PRICE CHANGES 

Price* per ton unless otherwise staled. 


U.S. Markets 
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• . NEW YORK. Oct. » i 

Oct 1 . 19 + or Stontta SILVER leS due to a taflure to malm* 
1971 — . the recent Tally and the weak sat 

— ■ — — — market Chartist selling depressed cowl, 

The sorabean complex was Strom o| 

aS7.2!H..-. £267,2 rumours of a settlement of the U.S. Ek 

_ and Golf coast dock strike and esptai-i 


sfB. p wi.Mi. 1HUIUIU9 ua a MTiuciUCUl IV UP UJ, £A; 

_ ... I . sod Gulf coast dock strike and expon-i 

Cs»h Wire Bm (e). B430.2&— 9 £418.25 Uons that the feed grain porgramme rf! 
g m onths do. do. (id|£427_25 l — 9 [£426. /6 not result In a large crop increase, Bad* 
0»b Cathodes («)_l£4 09.& [ — 7.7Sl£408A reports. ] 

S months do. do — 7.6 £416.75 jwj.,,. ^_! 


Henry Gardner and Co. reported tbat Pnruna market where It was assumed 
in thc morning cash wiruhnrs changed that buffer stock support was being 
hand* at 1433. Z3 3. 2!J. Laie-N'ov. XOB. maintained. Tumor er 675 tons. 
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ZINC— small backward siloa appeared Futures were again supported t 
for the first time since late-Jannarr steam dealer baying Inquiry bat 
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tneasrc proportions Interest being mainly 
in Middle Eastern descriptions. 
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First rise in industrial 
production for 4 months 
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BY GUY DE jONQUlERES 


WASHINGTON, Oct 19. 




Kosygin 
may visit 
Cuba 

By Our Own Correspondent 
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MOSCOW, Oct 10T 
MR. ALEXEI KOSYGIN, the 
v *3*iet Prime.. Minister; seems 
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^ 'ig to the Soviet Union from 
• panada, according' * to sources 
are. ' . 

It can be presumed, that he will 
ant a first hand account of 
, Vt -cent developments, in Cuba and 
i’., p.'^-ie economic situation of 
1 ,. ../‘■jnntry “to. .which" the Soviet 
government has been giving 
, I ( 'insiderable aid. 

'•ri.:, iOnr -East European Corres- 
•1 indent adds: Mr. Kosygin's pro- 
fs , feted visit — the first by a mem- 
" of the ruling. Kremlin troika 
-/dee it came to power in 1 9 6 4— 
further evidence that Cuba 


COs v\; 1 ■ Ir h . lw “ us * ^viuwiic uwt ifuua 
\i . 1 ‘-in-T* id the Soviet Union are going 

1 -'-a trough a- comparatively concilia- 
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ry . phase. They have been 
-ought closer through the sigu- 
g last month of an agreement 
tder which the Russians will be 
fining in th<» further mechani- 
ion- of the island's sugar 
Sustry. 

This agreement also embraces 
ays in which Cuba can be 
i-m..-. -Iped to develop new sources 
- • „• . r .‘ : electrical power and to Im- 
■ iV’, nve the efficiency of fts ports, 
u’s. was signed despite the inde- 
i./mrient foreign policy line — 

1 jrticularlv ‘ towards Latin 
merica continent — that has 

• - adopted hv the Cuban 

.. -‘ader. Dr. Fidel Castro. 

- ’ 

. lechanisatilon 

In decidins to- assist the 
• v iland's sugar industry, the 
issians must also' be aware. of 
•m /-e poor results of this industry 
’• -1 recent years. A" month ago,.] 
, v '.\ Castro once again under- 
>.ted the high costs that bad 
. . • , n ,;en incurred by: last year’s un- 
vJccessfui attempts to meet a 
„ Jjn. output target, ind said he 
r; , ,, nought that the harvest next 
' 'ar would not - even 'reach the 
. . 1 . tons achieved this year. 

... .,,lDr. Castro urged on this 
V! "caaion that mechanisation in 
industry had to be increased 
.. ..if only to prevent manpower 
portages elsewhere. To this 
the Humans have agreed 
't send Cuba yet more equip- 
, n • |-nt for cutting and transporting 
' .ne, and to try out new equjp- 
" T -nt to meet Cuban conditions. 1 


INDUSTRIAL production rose by utilities for September stood 1.1 lug his authority to control 
0-5 per cent in September, the per cent, below the level of a wages and prices by an addi- 
first increase In four months, but year ago and 6 per cent below tional year. He also asked for 
housing starts slackened off from the peak of July 1969. It was new authority to control interest 
(he high level they reached only 2 per cent above the level rates. 

during the summer. Although to which it fell during the The legislation will be used to 
the upturn in the production General Motors* strike last Nov- Implement “phase two” of the 
index has set it in the right ember. President's ■ anil-inflation pro- 

direction, the- increase is. far The response to the figures gramme, which be revealed 10 
ff 0D l j ® vigorous growth .which , among Administration econo- days ago. Prospects for prompt 
me Administration is seeking and mists is that they cover only the Congressional action are con- 
which President Nixon set out first full month after Mr. Nixon’s sidered good, 
to promote in his August 15 eeo- new measures went into effect • The legislation would authorise 
nomic package. and that additional stimulus will the President to control interest 

According- to the Federal be provided by his tax-cut pro- rates at “levels consonant with 
Reserve, the increase largely re- gramme when it has been orderly growth," though it does 
fleeted the partial recovery - of approved by the Congress. not specify what .methods would 
iron and steel output, which is be used. However, senior 

beginning ‘to rise as manufao- F.vtenrl rnnfmlc Treasury officials repeated Mr. 

turers exhaust the stocks which ^ uu Nixon’s earlier statements that 

they laid' in anticipation of a Housing starts were 12 per it is not expected that the 
possible steel strike this autumn, cent below the August level, authority will have to be invoked 
In the rest of the .manufacture in spite of a recent decline in in the light of the recent declines 
ing sector, however, the picture, interest rates, which might have in rates under the pressure of 
Is still one of considerable slack- been expected to stimulate house market forces. 

□ess. Production of machinery, building. This phenomenon was The A dmin istration has also 
transportation equipment,- lum- explained by Government econo- asked for the inclusion of _ 
ber, clay, glass and furniture all mists as the result of postpone- $2,500 civil penalty for violation 
fell, and car assemblies showed meat of building activities in the of controls in addition to the 
no change from the 8.5m. units hope that Interest rates would current S5.000 criminal fine. It is 
annual rate set in August. decline still farther. ' generally agreed that civil cases 

The index of physical prodCic- President Nixon to-day sent to are easier to win than criminal 
tion of factories, mines and the Congress legislation extend- cases in this area. 


Work begins soon on key 
Brazilian dam project 

BY HUGH O’SHAUGHNESSY KIO DE JANEIRO, Oct. 19. 
WORK .is to start shortly on a under the waters of the reservoir 
massive power and irrigation as well as 11 small centres of 
scheme which it Is hoped will population. The official su- 
re volutionise agriculture in one nouncement that work will begin 
part of the poverty-stricken on January X is expected from 
north-east of Brazil. The green Brasilia shortly, some 20 years 
light has been given for work to after it was first mooted, A mas- 
start on the Sobradinho Dam at rive amount of cash and techni- 
an estimated cost of more than cal assistance will be needed to 
£7 Ira. make any dent in the poverty of 

It will create ' one of the the region and to stimulate local 
largest man-made lakes in Latin initiative particularly in the light 
America, providing water for of the policies of the military to 
irrigation and regulating the flow crush direct action by peasants 
of the Sao Paulo Alfonso Hydro- and repress all but token activity 
electric Complex. The storage by groups independent of the 
of water will allow the north-east Government 
to withstand better -the effects of ■ 


DOCKER 
SHORTAGE ON 
WEST COAST 

•SAN FRANCISCO. Oct 19. 
While a manpower shortage 


drought This is currently the 
second year drought has reduced 
much of the region to desert 
bringing about near famine con- 
ditions. and widespread social 
unrest Trains carrying food and 
food warehouses have been 

attacked many times by hungry _ __ 

peasants in the past two years, hampered America's West Coast 
Annual per capita income in the dock work, . Longshore Union 
region is less than £40. president Harry Bridges Issued a 

The dam’s main function will call for “ unified labour power " 
be to control, the flow of the Sao to win a suitable contract after 
Francisco, a major river, with the current 80-day non-strike 
year round flow in the north- order expires, 
east to the Paulo Affonso com- At the ports of Long Beach, 
plex. This will enable generating Los Angeles and San Francisco, 
capacity to grow to 2,000 kilo- there were more ships than un- 
watts and provide more abundant loading crews on Monday. In 
power for a region which con- San Francisco, James Robertson 
tains a third of Brazil’s papula- of the Pacific Maritime Associa- 
tion. It will also improve the tion said 37 ships were being 
possibilities of navigation on a bandied on Monday, well above 
useful artery of communications, the normal load for a week-day. 
Four large towns will disappear AP 


Citibank may 
‘float’ its 
prime rate 

By Jure It Martin 

NEW YORK, Oct 19. 
ANOTHER float in the financial 
world is in prospect with the 
disclosures by senior officers of 
First National City Bank of New 
York that the bank might soon 
inaugurate a plan under which 
the prime rate would move auto- 
matically with open market 
interest rates. 

The prime rate is that charged 
by the banks to their best cor- 
porate customers and has 
achieved a symbolic importance 
equivalent to that of the bank 
rate in Britain. It is no secret 
that the American banking com- 
munity has become increasingly 
unhappy with what it considers 
the rigidity of the prime rate 
system. 

Now it would appear that 
Citibank is prepared, in effect, to 
“junk” the prime rate. Mr. 
Walter B. Wrisoon, the bank's 
chairman, and Mr. Edward L. 
Palmer, chairman of the execu- 
tive committee, both said at a 
Banker’s conference in San 
Francisco yesterday that only a 
few points in the new programme 
remained to be ironed out and 
that a formal announcement 
would he made fairly soon. 

According to Mr. Palmer, a new 
floating prime rate would be 
pegged somewhat above the pre- 
vailing rate on 90-day commercial 
paper. 


THE ONTARIO ELECTION W 



A challenge from the young 


BY JIM SCOTTY TORONTO CORRESPONDENT 


THE VERDICT of the voters In 
the Ontario, provincial election 
to-morrow will be of national 
significance to Canada and may 
even have reverberations 
beyond, since Ontario is the 
economic linchpin of the nation. 

The province has been run by 
the Progressive Conservatives 
who, 28 years ago, turned out 
the Liberals. The third con- 
tender for office in Canada's 
most populous, most industrial- 
ised and wealthiest province is 
the socialist New Democratic 
Party. 

Ontario is the ninth of 
Canada's 10 provinces to hold an 
election in the past two years. 
In 'each of the other provinces, 
with the possible exception of 
Quebec, the issues and outcome 
have been local, or regional, in 
importance. There are, of course, 
many local Issues in Ontario, but 
there are others of great national 
end international significance. 

The five main issues are: the 
state of the economy, employ- 
ment, the environment, the role 
of Ontario in the eternal debate 
about the Confederation of 
Canada, and foreign control of 
the province’s industries. The 
goals of the three parties appear 
to be similar on the first four 
issues: strengthen the economy, 
make more jobs available, clean 
up the environment and fight to 
prevent the break-up of Canada 
into two or more independent 
states or countries. It is in the 
area of foreign investment that 
the parties differ In their 
approach. 


A carrot 


All three parties make 
nationalist sounds when foreign 
control is mentioned. But the 
Progressive Conservatives are 
using a carrot to entice greater 
Canadian investment, rather than 
a stick to beat off foreign invest- 
ment In fact the Conservatives 
are continuing to subsidise 
foreign investment in regions 
designated as slow-growth areas, 
although they have established a 
system of reviewing applications 
from companies involved in the 
financial sector and have defer- 
red decisions in one or two cases 
in the past few weeks. 

In a campaign speech, the 
Ontario Liberal leader, Mr. 


Robert Nixon, criticised The 
Federal Liberal Government for 
being far too slow to assert 
Canadian economic indepen- 
dence. He promised fast action 
if bis party wins the election, in- 
cluding a foreign investment 
review Board to screen foreign 
take-overs and investment He 
would turn the Ontario Develop- 
ment Corporation, which has 
been making non-repayable 
grants to outside companies 
seeking to establish plants in 
Ontario, into a buyer of last 
resort that would step in and 
purchase key industries 

threatened by a foreign take- 
over. 

The New Democratic Party, 
which has been active in pro- 
vincial politics since the 
depression days of the 1930s 
definitely follows a nationalistic 
theme, thundering away at 
foreign control of the province's 
industry and domination of the 
economy by the U.S. It has 
promised to nationalise the 
natural gas industry in the pro- 
vince. althpugh this is one area 
that is completely Canadian- 
controlled. 

In the past two years. 
Canadians have seen a row of 
strong provincial governments 
toppled. There have been 
elections in eight nr the 10 pro- 
vinces since June, 1969, and six 
governments have been voT^d 
out of office. There is no simple 
agreed theory to explain the 
trend. The voters have not been 
moving from right to loft, 
favouring one party rather 
than another, or reacting against 
the entrenched power of the 
Liberal Government in Ottawa. 

The Liberals ousted the Con- 
servatives in Nova Scotia; the 
Conservatives defeated the 
Liberals in neighbouring New 
Brunswick: the New Democrats 
replaced a Conservative Govern- 
ment in Manitoba and a Libera! 
incumbent in Saskatchewan; in 
the third Prairie Province. 
Alberta. the Conservatives 
defeated the Social Credit Party, 
which had been in power for 36 
years and which was often 
described as more conservative 
than the Conservatives them- 
selves. Only the Liberal Govern- 
ment in Prince Edward Island 
add the invincible Mr. W. A. C. 
Bennett, leader of British 
Columbia's Social Credit Party. 


survived the voters* restless urge 
for change. 

If these contrasting results 
mean anything in terras of labels 
and Ideologies, they tend to con- 
firm what has been suspected for 
several years: ideology, if not 
dead, is a sleeping force in the 
politics of modern pragmatic 
society in Canada. Age may be 
respected, but does not seem 
to be trusted in politics. To he 
young is to be progressive and 
with it; 10 be old ia to be out of 
step with the modern tempo. The 
proof appears to he that the aver- 
age age of the six new premiers 
who were elected is not quite 

41. Their aces range between 
35 and 46. 

Recognising the public appe- 
tite for change and for youth, 
the Ontario Conservatives named 
Mr. William Davis earlier this 
year to rake over the leadership 
from Mr. John Robarts. who had 

been Premier for 10 years. Since 
taking over the leadership in 
March. Mr. Davis has been mak- 
ing policy doeisioas that drama- 
tically distinguish him from the 
previous leader and be has been 
striving to appear as ynunp ns 
his 42 years by wearing dis- 
creetly lone, but windblown, hair 
and mod suits. 

He was no charismatir wonder 
when he was chosen to take over 
the Tory banner and his image 
has not chanced much since, hut 
he has looked and sounded more 

contemporary. He has tried to 
reach the young by granting them 
voting rights and permission to 
drink alcohol In public at the 
age of 18. hut he has not forgot- 
ten the eldcrlv and has ornmised 
the over 65s freedom from 
medicare expenses. 

His opponents also are young. 
Mr. Nixon, who unsuccessfully- 
led the Liberals in the previous 
election, is 43. If it is true that 
change is in the air. this is his 
chance. At the dissolution, his 
part?' was the official opposition, 
holding 27 scats, six more than 
the New Democrats, but well 
sbort of the 68 held by the Con- 
servatives. The Liberals' strategy 
is to take advantage of the wide 
gap between the policies of the 
Conservatives and the New 
Democrats — presenting them- 
selves as the viable alternative 
to the electorate by using a 
middle of the road approach. 


Mr. Stephen Lewis, whose 
father is the leader of the New 
Democratic Party in the Federal 
Government, loads the New 
Democrats in the provincial elec- 
tion. He is a cocky 33 -year-old. 
His party has an enormous 
capacity fnr work and an ambi- 
tious someihing-for-evorj'body 
programme. Its approach is u tax 
the rich and help the pour” — and 
it concentrates its efforts on try- 
ing to get a solid - vote from the 
blue-collar worker as W'dl as 
the white-collar worker. In the 
past, it has been the white-collar 
worker who has given the party a 
good pan of fts strength, while 
the blue-collar men have re- 
mained fairly aloof. 

Great appeal 

The trend that has swept the 
Canadian political scene in tbe 
past year or two began in 196S 
when Mr. Pierre Trudeau came 
to power as Prime Minister of 
Canada on the first wave of the 
clamour for change and youth. 
His great appeal was that, at 47. 
he was new and different and 
comparatively young. He was so 
much in the style of the im- 
permanent. rapid-change society 
that it was widely suggested he 
might quit hefnro his first term 
was up~simply grow tired of 
being Prime Minister and walk 
away from the Job. Instead, he 
has stuck to his office and 
changed his image from political 
swinger to solid conservative, 
from gay bachelor to sedate 
family man. 

If the theory of political 
change is true fnr the provinces, 
it also may apply to federal 
affairs despite Mr. Trudeau's 
efforts and he may be in danger 
of becoming just another worn- 
out political object, to be thrown 
away by voters seeking a chance 
and a new thrill. But where is 
thp new man. with the promise 
of youth and change, to whom 
the voters can turn ? Mr. 
Rnhcrt Stanfield, .the leader 
of tbe opposition ’Progressive 
Conservative Party in the Com- 
mons, Is 57. Mr. Davis Lewis, 
who has been on the Canadian 
political scene as a prominent 
socialist for 35 years, and is 
leader of tbe federal New Demo- 
crats, is 62. Not much of a 
choice for restless voters hoping 
for 3 new taste sensation. 


6.3% growth for U.S. 


THE U.S. is expected to have a 
real GNP growth of 6.3 per cent 
at aa annual rate during the 
first half of 1972, estimates pre- 
pared by the Organisation for 
Economic Co-operation and 
Development (OECD) show. 

The estimate compares with an 
increase of 4.1 per cent, in the 
1971 first half and an estimate of 
4.6 per cent, for the 1971 second 
half. The figures were disclosed 
at a Press conference to-day by 


PARIS, Oct. 19. 

the German Bundesbank's vice- 
president, Otmar Eraminger. 

GNP growth for the other six 
major countries of the OECD, 
Canada, Japan, West Germany, 
France, Great Britain and Italy, 
is expected to increase at a 4.S 
per cent annual rate in real 
terms during the 1972 first half. 
This compares with combined 
growth for the six countries of 
3.8 per cent, in the 1971 first half 
AP 


Guyana savings control 


Prime Minister Forbes Burm- 
ham. detailing bis Government's 
plans to “ miniaturise " the 
operations of foreign commercial 
banks in Guayana, has said it 
was intended to take local sav- 
ings completely out of their 
hands. 

Foreign banks operating in 
Guyana are Barclays, the Royal 
Bank of Canada, the Bank of 
Nova Scotia, the Chase Man- 
hattan Bank and . the Bank of 


GEORGETOWN. Oct 18. 
Baroda. 

If foreign banks wish to con- 
tinue operating in Guyana, he 
said. “ they can only operate here 
as lenders of off-shore moneys— 
money that they bring in from 
abroad to lend into our 
economy.” The expectation was. 
he added, that when this policy 
was implemented, foreign com- 
mercial banks would not be able 
to keep local cheque account 
deposits. Reuter 



^deliver energy 


Energy for generating energy. Right at 
the heart rfiridnstry Gulf fuds and lubricants 
are hard at work. 

Fuelling dectririty g en era t in g plants; 
powering commercial fleets, industrial and 
marine diesels; helping to cut metals or process 
rubber ; lubricating machine tools and turbines; 
incrtigring and cooling giant transformers. 

Bui we don’t jtKt deliver petroleum energy. 
Liquefied gas energy. Nudear energy too. We’re 
at work now on fusion energy. 

We’re a total energy company. 


Energy in controUing energy. At the same 
time, we conduct a continuous and energetic 
programme for the development of control and 
safirty measures. 

Witness the Gulf HDS process for the 
.production of low-sulphur fuels. 

Witness the ‘Skun-cleen’ research programme 
to reduce the risk of gas explosions in tankers. 

Witness mobile monitoring laboratories. 

Witness the pioneer development of high- 
tem; 


ulf Oil (Great Britain) Ltd., Gulfbrit House, 6 Grosvenor Place, London S.W, 



I.. 
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£7m. DEAL WITH ALFA ROMEO 


Export 

News 


Automotive Products 
gears up for Europe 


IN BRIEF 


£3,5m. more 
for STC 


BY JAMES ENSOR 


Standard Telephones ' and 
Cables has been awarded 
further contract for a submarine 
cable system in the Carribean 
area. Hie contract, valued at 
£3.5m., is for a system that will 
carry 160 telephone circuits be- 
tween the Netherlands Antilles 
islands of Curacao and St. 
Maarten, with an extension to 
St Thomas in the Virgin Islands 
where existing cables to the 
U.S. offer direct access to the 
world communications network. 

* 

Laminariones de Lesaca, 
Navarra, Spain, a steel strip 
producer, has placed with Loewy 
Robertson Engineering Com- 
pany, of Poole, Dorset (a Davy- 
Ashmore company), an order 
worth more than £575,000 for the 
supply of one four-high reversing 
cold mill and one two-high skin 
pass mill. 

The mills will be used to pro- 
duce precision tolerance mild 
and carbon steel strip up to 
425 mm wide in a range of thick- 
nesses down to 0-12 mm. 

* 

Contracts in Scandinavia worth 
some £750,000 have been secured 
by Harris-Economy, the U.K. sub- 
sidiary of the American Holst 
Corporation. Jersoner, Sweden's 
scrap processing complex, has 
purchased five Harris- Economy 
shears and conveyor systems at 
£450^)00. 

Volvo, the Swedish car manu- 
facturer. has ordered two fully 
automatic shearer type baling 
presses, worth £100,000, for the 
new production line at OlofstrSm. 

Tko 500-ton shears, valued at 
£190,000, are being manufactured 
by Harris-Economy for the 
Danish scrap processing mer- 
chants, Jensen of Aalborg and 
Hansen of Odense. 


ALFA ROMEO has decided to 
use the Automotive Products 
Mark 111 as the standard auto- 
matic transmission for its entire 
car range. Initially the gearbox 
is likely to be offered in the Alfa 
Romeo 2000 but later it should 
be available in the Giolia 1300 
and Giulia Super. It is also 
possible that the automatic gear- 
box will ultimately be offered as 
an option in the new 1250 c.c. 
Alfa which the company will un- 
veil at the Turin motor show next 
month. 

The supply of automatic trans- 
mission to Alfa Romeo is likely 
to build up eventually to a rate 
of 20,000 units a year. The first 
deliveries will be made in 1973, 
the overall value of the agree- 
ment is about £7m. 

Alfa Romeo has not previously 
offered an automatic trans- 
mission. The Italians have 
shown less interest in automatic 



aged AP to set up a new tech- 
nical sales and, service company 
in Milan, may mark a change of 
fortune. 

★ 


Bedford has achieved the 
highest truck and- van exports 
in its history during the first 
nine months of 1971. A record 
44,183 Bedfords have been sold 
abroad, 46 pe r cent more than 
in 1970 when the company 
suffered severe Interruptions to 
its production programme 
through ' strikes. Home sales 
also rose by 34 per cent despite 
the decline in the UJt truck 
market. 


Mr. John Panks — three more 
projects under negotiation 


Co-operation 
with Poland 


By Our East European 
Correspondent 


driving than any of the other 

Europeans : their driving style is engineered to suit the require,- 
more sporting than any ' of the ments of the Italians who felt THE scope for Anglo-Pohsh co- 
other nations. that Alfa drivers would need an operation agreements in the 

But Alfa’s export business Is automatic which could be moto _ __ d __ nT1 

expanding rapidly and since Flat changed 3S rapidly and flexibly Li?,® 

now offers automatic trans- as a manual. The manual over- factare ot computers will be dis- 
missions on its largest cars and ride feature of the AP gearbox .cussed liy visiting Polish experts 
is steadily Introducing them on is now so smooth that it can expected to take part in the 
the smaller cars, Alfa felt bound match Alfa’s own excellent London Chamber of Commerce 
to follow. manual gearboxes. seminar on the Polish economy 

.... BIr. John Panks, the managing tadiKtrial ^-operation, to be 

nmnptltmn director of Automotive Products. “ta-in London on November 4. 

v.viujA'Uuuu announcing the order at the Mr. Andrzej Karpins ki, a lead- 

Automotive Products won the London Motor Show, yesterday, tag member of the State Plan- 
order against strong competition disclosed that the company is ning Commission, will give an 
from General Motors, which negotiating with three other outline of Poland's current eco- 
offered its Strasbourg-built auto- Continental companies for pos- nomic policies with particular 
matic, the German ZF and the sible supply of automatic trans- reference to foreign trade. 
British-built Borg Warner auto- missions. The Mark 111 gearbox Mr. S. Gruzewski, a director of 
matics. The fact that it has won has been specifically designed to department at the Ministry for 
an order from a company like meet the needs of European Engineering, and Mr. Marian 
Alfa which prides itself on the motorists and to offer good Gnymek, of the “Co-operation 
sophistication of its engineering manual changes if required. Department” of the Planning 
is significant _ Commission, will lead a disens- 

Prevously AP has supplied PrnniPlTiS sion on the forms of organisation 

only the Austin-Marris division x ItiUlvmJ that cooperative ventures can be 

of British Leyland with auto- It is a four speed transmission e 5 KM ?* d 10 take *“■ **• forese e- 
matics for use in the Mini and and rather more sophisticated, if a *” e ™ tur e* 

1100/1300. Sales have been fairly more expensive, than many of Further sessions will be held 


small because demand for auto- its rivals which offer only three on the co-operation in the build- 
in atics has not yet emerged speeds. Its sales, to date, have tag machine industry, and in the 
strongly in the small car market not matched its apparent machine tool Industry. 

AP has been negotiating with promise, perhaps because of The London Chamber, which 
Alfa Romeo for over 18 months, early technical problems and the has a Polish section of well over 
since its Mark 111 trans m ission loyalty of many motor manufac- 600 members, held a similar 
was first introduced. The design turers to Borg Warner. But the seminar in London towards the 
had to be substantially re- Alfa order, which has encour- end of 1969. 




Chemical 
factory to Kiev 
or crystal ' 
chandeliers 
to Chicago 


IT ' 

ill f:,r 

# r ' . 


Mr. Gerald Barton the modeller with ™ini Rolls-Royce — there’s a real one in the garage 


Putting a gloss on sales 


MR. Gerald Barton leaned over 
the table, intercepted a piece of 
scampi, and sighed like a vicar 
committing mortal sin. “I'm 
supposed to have melon and con- 
some soup," he explained mourn- 
fully. “I'Ve got to slim down,” 
he added, looking enquiringly 
towards his toes. 


David Cony looks at a com- 
pany which is going It alone 
in the do-it-yourself market— 
and has discovered that 
marketing is not a leisure 
activity 


Generally Mr. Barton’s unmis- 


now have a sales force of some 
22 and we introduced a sales 
manager and three regional 
managers. 

“We are investigating the 

need for direct selling instead of 

15 ^ pauat> going through wholesalers and 
pots for modellers. . will introduce product manage- 


WHEN it comes to the 
and despatch of exports to 
Soviet Union, ho brganisatiott^ 
Britain has greater experience ©is £. ’ 
expertise than this company ^ 
The Constantino Group. 
Constantine- Lloyd Limited has tf* 
sVflk and the technical faeflitaj 
ensure swift and rale ‘ddis^j 
of every export • consignment 

could show them economically 

and effectively. or fragile “toques—and not p*; 

“ On the management side to the USSR, but to. any country 
there was no structure at all. We anywhere in the world. 


At Constantine-Lloyd, modern 
know-how, backed by a fnj 
century's experience, wffl sotii 
your export problems— effi. 
clently, economically. 


takably Yorkshire tones do not y e between 25 and ment shortly. 

J.11 BA Am* TP™ vHJ 


The Supreme Citroen SM 



fall so flat. For he is chairman pe F cent o£ . tota ? turnover. “Finally, we support market 
and managtTig director of the f* 11 * : where a product is available investigation and technical inno- 
Hull company Humbrol, and ° otb h0I Pe and abroad over- vatlon. With the sales force 
Hiimbrol and Mr. Barton have fieafi Mlea are running at nearly restructured we will 'turn our 
got fat together. 50 P er cent -* and 90 P* r cent of attention to doing the same in 

rn»w, ail exports are in the toy model departments like production.’' 

Hull by Barton's father- Some ?^ es ^ ve *?- Pge- . John Gooding, who looks more. 

10 vears aeo i t had a tnrnover t ? e fiM ? cial year started m ^ a Tur ^ bishop than a raarket- 
of about ^00 (kM) Now mSbrol August tte ing man, paused for breath. "In' 

fffh^Tnrnflts nf on at a 30 per cent. Increae, and exports we have marketed through 

TffSniLSESi “ £200,000 ° n the first 10 weeks show the com- agents. Now we are stretching 
a X4..aai. turnover. pany running some 10 per cent, from the toy market into do-it- 

Humbrcl makes paints, above target. yourself. We are beginning to 

enamels and adhesives for the „ bring agents and travellers over; 

modelling market and the do-it- FindSno a ntuu I here. 

yourself enthusiast It <»biwe A a uccu Our turnover in overseas 

80 per cent of the U.K. market In the first week of October markets is in direct proportion to. 
Although it produces industrial the company exported 842,000 P®r capita income, he said. Major 

tte b— p- * ite gM ssa » 

The strong export per- 
formance is relatively new. “We QqW Dllbtfc 
had been manufacturing ® " 

orientated. We lacked sales The company goes to trouble to 
know-how," explains Barton, appeal individually to markets. A 
“We bought the marketing,” he range of paints exists in old rail-, 
adds. way livery. The Luftwaffe colours 

The main “ purchase ” was Mr. nm- tn 

John Gooding, group marketing A^ricT^SSse ^f the^uriff 
manager for Clarks Shoes. He is barriers. It refuses to license 
now deputy managi n g director other manufacturers to make the 
and marketing mana g er of paint because it is. -afraid of the 
HumbroL quality slipping. It wants to 

“What we had to realise,” ****** makers of “the most ex-i 
Gooding explains, “is tbatwe pensive paint m w,rld - 
were not in the paint business. . The product range is diversify- 
first and’ foremost We were ia tag: Its specialist finishes are to, 
the leisure industry. We had to found on objects as . diverse,: 
sell a r jfeed’ rather than a caravans, toothpaste tubes 
product and bicycles. The World Health 

“It was easy to discover where Organisation used Humbrol 
we were — -we were producing enamel ’ to colour , code 
paints, enamels and adhesives for mosquitoes in a Far-. East 
models with outlets in model and research^ project It Is produc- 
toy shops, department stores and tag lubricating oils and aerosol 
bazaar stores. - sprays. Its major growth is ex- 

“ What he had to decide was Parted to come from the do-it- 
where we were going and what yo ¥ r ^ 1£ market 
was our market - And going public? Barton 

,• regards it as " a logical eventual 

Frochonino tin move,” but he is looking for 

r resnenwg up . pr0 fits of around, the £300.000 

On the modelling side we mark before taking the plunge, 
decided to stay in the quality Meanwhile, the profits fatten 




Visit your local Citroen dealer or write for brochure and list of agents to:- Citroen Cars Ltd., DepL D1 , Slough, SL1 4QA, 


CITROEN ASM 


range, but we also made a pitch out and Gerald Barton tries to 
for the do-it-yourself market We slim down. He looked out of his 
reckoned there were people enormous office beyond the 
wanting to paint small articles in model Rolls-Royce on the 
the house wanting small pots of window-silL “Paint it or stick 
paint to do it We thought these it” he declared. “That’s the 
were probably either young formula we were built on.” He 
marrieds setting up home or looked affectionately at the 
people in the 40-50; age group Rolls. “And the market? Well, 
freshening up the house after the w e cater for children of all age- 
kids had left home. groups.” 



sMjih 


4 We also decided that there 
were other opportunities in the 

IS Weight problem; 

requirements like model knives,' 

craft tools and brushes. ROWNTREE MACKINTOSH has 

‘That was product. We set a^mmneed that Hershey Foods 
out to look at our outlets by Corporation, the American choco- 
p utting a bigger emphasis on late' manufacturer, has placed an 

jH. 1116 order f °r about LOOO tons of Kit- 
same time in these types of shops Kat At «»<•«,» ■*!■:*• ir«+ ■ 
there is often a lot of stock on 15 mar ’ 

view. We designed compact dis- , ted ” y Hershey in 40 per cent, 
play dispensers so that our tae UA, ip December Her- 
products would not get lost from shey plans to extend the area in 
view and so that the shop itself the XJ.S. where Kit-Kat is on sale. 




S0CIETE CIVILE DES P0RTEURS 
D’OBUGATIONS 

9% — 1971/1985 of US $ 1,600 — PECHINEY 



Registered Office: 19 Boulevard des Italiens 

Paris 20me 


COMPANY PECHINEY 

A French “SocKte Anonyme” with a capital of: Fra. 1,482.705 JJ0 
Registered Offiee: 9 Corns de Verdun— Lyon (Rhdne) 
Main Offiee: 23, me Balzac — Paris 86me 
Trade Register: Lyon 54 B 713— Paris 54 R 81 38 
LN-SJELE. No. 171 75 108 1006 







NOTICE TO BONDHOLDERS 

9%— 1970/1985 

Company Pechiney will call together a General Meetine 
gist meeting) of the holders of bonds— 9% 1970/1885 on 
Friday, November 5, at 10^0 ami. at the Head Office of tSp 
Socidtd Civile ”, 19 Boulevard -des Italiens — Paris 2§me. 

Agenda 

Approval, according to Article 12 of the bv-laws of 
srnd Company and oinsequently to the partiJ l Sgnment 
assets effectiiated under the law 66547 of July 24J llteS 
the takeover by the Company ALUMINIUM PEcSnev 
to place of Company PECHINEY of the 9% loan 
December, 1970, by the said Company- * oan 1S8Ued 111 

Determination of the place where win be deuositwl 
ta^taer wirh the attendance list, the powers of forreSnSd 
bondholders and the reports. represented 

To attend the "meeting, the bondholders will h ODa 
deposit their bonds five days at least before 
at the following banks or -branches: ” “ meetm S 

fo France: LAZARD FRERES & CIE — CREDIT LYONNatc_ 
BANQUE NATIONALE DE PARIS 1 ^ YUNNAIS ~ 
Amsterdam: PIERSON HELD RING * PIERSON 
Brussels: BANQUE DE BRUXELLES— CREDIT T vnw«Mc 
Frankfurt: DEUTSCHE BANK A.G.-CoSaffiRz^I^^" 
London: LAZARD BROTHERS AND CO^ LOJITEn^v^S' 
ROTHSCHILD & SONS LIMITED ™ ^ N - 
Luxembourg: CREDIT LYONNAIS. 

COMMERCIAL . DE 

Board of Directors of Company Pechiney. 
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European 

News 


Six make plans for DAN,SH ™ ,MRT «"»««»«! 3 

joint front Long-time need for drastic measures 

m filltc rrra^li TT C| BY OUR COPENHAGEN CORRESPONDENT 

• .•'d.AIVo- T T xUJ. V-/ » THE DANISH Government’s sur- thought it would be the parity the previous Government's quarter, or 30 per cent. gradually become evident in th 


1 

rtta »n H 

,r tr >«a| 

0 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 

^ LUXEMBOURG. Oct. 19. 

L THE SIX Common Market coun- should put its own house in 

^Danish r “ olved * mak ® a ° rd er For Germany. Herr 

k/puuiuu determined, effort to settle their Philip Rosenthal, State Secretary 

1 * i internal difference of opinion on at the Ministry of Economics 

t. TtOHPP PlQCh ecOTomic and monetary affairs and Finance, said that the Six 
1 hi 1 ,VJ11VV viajjU and start preparing for wide- should reach an interim agree- 

's »ii raAgmg negotiations with the meat . on new parities among 

Wlm Oar U -a. The Community’s foreign themselves, which might then 

T r 1L11 v-ul, ministers agreed that the next create the basis for a wider inter- 

1 major step should be a council national settlement 

meeting of all the ministers France, Italy and Belgium 
' * * vA Avi i3 from the six countries concerned were all reluctant to start nego- 

with tile problem. tiations with the U.S. while the 

By our Own Correspondent The meeting, to be organised surcharge was still in force. M. 
U MADRID. Oct. 1»- 38 fiQOQ as possible, would, be Schumann, French 

THE Ananich r«umtaiAn» tn j M attended by ministers of foreign Foreign Minister, said this would 

ecoDoiiS ifd community would be 

r^SSLJ?SSSS SJE'SSaSS^ 6 ” 1 “ ot 

'&£rjss«* gsssz «£■ sss rw s mHS 

t into the factory together with the grievances" against the U.S. in 

.. men of the morning shift Egged the trading field in answer to 0 5 t fl i? 

. on by them, according to a com- American accusations of pro- ££nn?t! 

■pany spokesman, the 6,dOQ tectionist policies by the Six. ?he 

°sn ik^ e ni f rnil18 - st V ft Not 311 of the ministers ever, told journalists last ’night 
' w,anted early start to negotia- that he considered such a 
'■‘SSnattnn * 8 0 ^ us - 5011:0 bilateral arrangement “incon- 

■■ . beUeved that the Community ceivable." 


planatton. 

. ' Police were called, in wben 

towards mid-day yesterday some — 

. 4,000 workers staged a demon- rp _ d - _ p ' 1 O 

"•! lustration near the main office I rP3lV OT Kfll^QPK r 

h t' l.,.,; , buildings. The workers then VA UTOCA3 • 

' fivepolieemen were^hurf MINISTERS of the Six Common Market countries have agreed 
1 ,,ri Ashots were P heard later and that BrasseIs wo ? ld be . the most appropriate place to sign the 
,, r i> n ik several workers were wounded treaty “Ad® 1 " which Britain and the other candidate countries 
' whS one poHc^ office? su^ £ ecome members of the Community, writes Reginald Dale. A 
rounded by demonstrators! fired finaJ decision will net be formally taken before the applicant 
his Pistol y The workers were , coa ° t p e « ba ve been consulted, but it seems certain that the 
_ dislodged late in the eveninn and egai 1)3515 for British membership will be the Treaty of Brussels. 
H SMO me£ wei£l?S£? The tote'**’ though ■<* unexpected, will come as a dlsappoint- 

£2 men * to me UJC. which had originally hoped that the Treaty 

mused ^mrt 1016111 hare be€n signed London or its surrounding area, to 
g Se^actonfta ttemo^trato giv , e a boost t0 Blitish P“ bIic °P infon - The Six are still keeping 
M 5. ■„ jif rtf ™ iJave ^niet about their preference for fear of provoking jingoistic 
£5 opposition to Common Market membership on the eve of the 

p least five policemen and three cruda] vote ^ Parliament. 

r.^ factory guards, as well as a nom- . 

™ \gber.of workers, were Injured and " ■■ ■ — ' — «" ■ i — ■■ — — ■ 

^ more than 30 strikers were arres- ■■ # 

g &! ‘~f “p-es-nau «« Ireland wins concession 

PTHiat- comparatively little damage 

f3 done^ However, production by REGINALD DALE, COMMON MARKET CORRESPONDENT 
[•3 would be stopped for several 

W days. LUXEMBOURG. Oct. 19. 

pfi t The .weeR-long^ strike wave in IRELAND to-day won authorise- competing for investment. 

U Tun^^, tion from th* Six to continue Ireland would be able to 
W&oi^Sr^t«on?SSS te »P“ial schemes for ^our ta existing i^ontrac^ 

c^unosa company’s mte have been attracting industrial investment *ff22rtb«£ 

[practically paralysed. after joining the Common Mar- up t0 19go DrHUIery said. But 

p •••••■ ket, even though some of them Ireland was not aiming to fur- 

l- " .do not conform with the Treaty ther its industrial development 

/ 4 of Rome. The investment in- at the expense of other peri- 

DrAnltnmT «» cendves will, however, be sub- pheral areas of the enlarged 

\;y OlfcZIlllcY MUQj ject to review Community, 

kg ' ' This priviledged status for The British Government is 

pS'flT CflinPntC Ireland was enshrined in a known to be uneasy over the 

“■** oiuuvuw special protocol for addition to terms of the protocol, for fear 

f MOSCOW, Oct 19 Treaty of Accession finalised that it may give Ireland pre- 

MVIET rammunist Partv leader at 3 Ministerial session on the ferential treatment over its own 
SSdBrSSS? tSy SSld ^ negotiations. - Dr. development areas. Norway. 

•J Patrick Hi»«y. toe Irish too. it is thought here, may ask 

i ,f th?ne2w 5n?SidenS^n the Forei 5° Minister, said be was for something similar when it 
i » wf^miveStiS^ £ t £h- ***** satisfied with ,be has studied rh e Irish protocol- 
.1 nSl coll^l guarantees afforded by the pro- Mr. Per Kleppe. Norway’s 

S ; Sneaklne 2 d a J&einlin rallv of toco1, which - he added ’ wouJd Minister of Commerce, .said 
^tudents he aal^nrt a sinele give b *S“ ld “■ advantage over to-day that his country’s regional 
huSkm Of nSianto ahoJtSe most olher 31625 of tbe ' Com - Problems were worse than those 
JST of & P £sh« edSSS^S mumtj with he of Ireland. 

^establishment must- remain out- 

New wave of political 

irganisadon of the university or x ^ ^ TT " W ’ V 
netitute is the political van of -m -> - 1T . 1 

F Ahe collective, and the Party com- C^QtlnQlC 1TQIV 

tsgnittee. at the higher educational WtlJUva AJL3 a vl LI i JLl-ttJ. Y 
^establishment is its fighting head- 
quarters." BY PETER TUM1AT1 ROME, Ort. 19. 

11 He said the Stmet leadership 

laad. recently approved plans to A NEW wave of scandals A 1925 law requires that the 
[Increase -students’ stipends, build involving top politicians and planning of all public works, 
(<^nany hew hostels, and improve businessmen accompanied by exce ,P t J id veI ? special cases, be 
l -festering, medical, sports, and j......:, carried out by officials oE the 

p' lQliday . facilities for . them. J Ministry - According to the 
ftTphring the I971-1975 ; plan period tlons a d charges of political magistrate, while Sig. Mancinj 
tjm extra l^OOm. roubles Cover partisanship by certain sectors and Sig. Natali were in office. 
■jSSOnul was to be- allocated to of the magistracy is rocking the planning of public works had 
increase stipends and raise the Italy. been entrusted to the son of the 

dumber of students receiving Signor . Giacomo Mancini, former director general who * is 
/3hem. - ' Reuter. Secretary of the Socialist Party an architect and who was paid 

f / Our East European Correspon- ®nd a former Minister of very Urge sums for this. 

F v *4eat' adds* Mr Brezhnev's Works has addressed Italian Members of Parliament 

il-JfeJnarics are a rpflprHnn on thp letters of protest to the chairman may not be prosecuted without 
t^^ lSdeJsK wntiSuln? °£ the committee of inquiry of an authorisation by a special 
to Improve bototof Chamber of Deputies, to the committee of the Chamber or of 
f&g? 'TEFvSS* of Ro “ 6 Prosecutor general the Senate. On Thursday the 

rerehrine tertiarv aAuea- and t0 President Saragat, as Chambers committee is to meet 
- K y chairman of the Superior Coun- to decide if judicial proceedings 

•' cil of the Magistrature. In them can be started against Sig. 

he accuses a magistrate of the Mancini and Sig. Natali on the 
K ' prosecutor's office of ** arbitrary basis of the magistrates’ report 

^ROTTR^F INOTnUV behaviour” and the whole Rome to the Chamber. 
wv muu. ^ prosecutors office of “absolute Another scandal concerns the 

,<4h]V : PlNAY BONn incompetence” and of “openly supply of WT sets for Army 
••• ■ violating all the dispositions tanks to the Min istiy of Defence. 

u+*- m ■ PARTS. Oct 19. designed to protect the freedom Acting on instructions from the 


New wave of political 
scandals rock Italy 


BY PETER TUM1AT1 


ROME, Oct 19. 
1925 law requires that the 


ftr- 0 Vll*« VI m WlUtU * 

fUrtTTR^F INOTnUV behaviour” and the whole Rome to the Chamber. 

M vivmjL prosecutors office of “absolute Another scandal concerns the 

PlNAYHOIVrV incompetence” and of “openly supply of WT sets for Army' 

••• ■ violating all the dispositions tanks to the Ministry of Defence. 

PARIS, Oct 19. designed to protect the freedom Acting on instructions from the 

PARTS Bourse Commission and dignity of the citizen.” magistrate who is conducting the 

r-ar^ : ft had decided. to launch an The magistrate concerned, inquiry, the Milan police have 
b-^&qujry into trading in the gold- Sig.. Franco Plotino, bad trans- withdrawn the passport of Sig. 
faked Pinay Bond on the Paris mitted to the chamber of Giorgio Valerio, former president 
Aourse '-between October II and deputies a report on the result of the Montedison group, and of 
/j5. " of his investigations on the other persons. The allegation is 

^ Bourse sources noted that trad- alleged misconduct of a former that a subsidiary of the group in 
the Pinay bond on October director general of the Ministry 1968 suppliedlm. such WT sets 
( ■^vk and 15 reached volumes of of Works Highway Authority, as new ones, whereas they werv 
kjjfrs.23.5m/ and Frs.34.4m. respec- ANAS. It alleged that two for- sets discarded by the U.S. arm# 
jv.ely, against' an average of mer Ministers of Works, Sig. and sold as surplus. The allega- 
r<! rs.ism. daily for the first nine Giacomo Mancini and Sig. tion adds that they bad been 
rjj lonths of the year. Lorenzo Natali bad violated the repainted to make them look like 

geuter ... law while they were Ministers, new ones. 

}- ; -4 • ■ 

'French urge air retaliation 


BY ADRIAN DICKS 

HE FRENCH aerospace indus- 
■y has formally asked the 
iovernment to press for a 15-16 
er cent EEC tariff in Brussels 
gainst U.S. aircraft' in retalia- 
on for the imposition of the 10 
R cent, surcharge on European 
Ircraft sales to the U.S. 

. Announcing this here to-day. 
-.lit, Henri Ziegler, chairman of 
ie industry's trade association 
Qd chairman of the leading air- 
■ame builder, Socidte Nationale 
. tdustrielle Aerospatiale, told 
ie Press that the French manu- 
‘Cturers’ action was “regrettable 
indispensable." 

It would be difficult for Euro- 
san countries to agree on the 
Jestion, but he felt sure that 
.^ .ost would agree that “we can- 
51 tolerate discrimination now 
'tailing is per cent against our 
tcraft while American aircraft 
. id enter Europe freely.” 

' k'M. Ziegler went on to attack 
>c “ abnormal and unbalanced ” 
lariug 0 f major aircraft markets 
-tween American and European 
’mpanies. Citing EEC conunis- 
^ figures, he remarked that 
•S. aircraft manufacturers had 
LS Per cent of the world 
*rkct in aircraft, including 98 
ir cent of the domestic U.S. 


market. “ It is a matter of life 
and death for us that we seek to 
improve our share. The problems 
in our way are not technical but 
are problems of nationalism and 
prejudice,” M. Ziegler said. 

• The U.K* by vigorously pro- 
tecting its domestic aircraft 
market, had achieved a share of 
71.9 per cent far U.K. manufac- 
turers, while U.S. aircraft 
accounted for the remaining 
28.1 per cent But, be suggested 


PARIS. Oct. 19. 

that there were weaknesses of 
outlook of the British aerospace 
industry and a danger of new 
isolationism. 

In spite of the growing impor- 
tance to the U.K. industry of 
inter-European co-operation, 
there was a tendency to favour 
a “ policy of prototypes " and 

projects born not from proven 
needs but from the “ realm of the 
imagination M. Ziegler de- 
clined to give specific examples. 


France ends investment $ 


BY ADRIAN DICKS 

THE FRENCH Finance Minister, 
M. Valery Giscard d’Estaing. 
to-day announced the abolition of 
the investment dollar as part of 
a policy to improve the working 
of the dual exchange market 
system set up in August. 

As from to-morrow French 
portfolio investors in Wall Street 
will buy their dollars through the 
floating or financial franc market, 
as they di for other types of 
Investment abroad, instead of 
through the separate pool of 


PARIS. OcL 19. 

dollars reserved for. such tran- 
sactions. 

The investment dollar pool 
dates from the capital flight of 
196S-69. The investment dollar 
was being quoted at a 5 per cent, 
premium until a few months ago, 
when it was under pressure in 
the rest of the foreign exchange 
market. Lack of buying interest 
in Wall Street has brought the 
rate down to 5515 to-day— a few 
points below the commercial rate 
of 5.5445. 


THE DANISH Government’s sur- thought it would be the parity 
prise decision to impose a 10 of the kroner, 
per cent, import surcharge on But this was firmly ruled out 
most goods apart from raw by the previous government and 
materials and unprocessed foods, again yesterday by tbe new 
has come just two months after Prime Minister, Mr. J. O. Krag. 
President Nixon imposed a simi- who said that the Government 
lar surcharge on imports to the was determined to maintain the 
U.S. and has been at least partly parity of the currency. The 
inspired by it. Yesterday the reason for this addiction to a 
Finance Ministry, Mr. Henry stable kroner rate is that in 1967. 
Gruenbaum acknowledged that when the Danish Government 
the Danish tax was against EFTA followed sterling down with a 
and GATT rules, but he pointed devaluation of 7.9 per cent, 
out that other larger countries, against the dollar, it proved 
such as Britain and tbe U.S., had extremely difficult to control the 
broken these rules when they inflationary effects. Denmark 
thought the condition of their also has a high ratio of raw 
own economies warranted It. material and machinery in its 

imports, and some Danish auth- 
orities hold that devaluation, by 
hnnrmniK npht raising import prices, merely 
-VUU11UUU3 UCUl worsens the unit cost position of 
In Denmark's case, the need Uanish export products, 
for drastic measures to put the Since August 13, the Central 
country’s external balance back Bank has suspended the official 
Into surplus is unmistakable, exchange rate for the kroner. 
There has been a current balance and the currency has been 
of payments deficit every year allowed to move upwards against 
since 1963, amounting last year the dollar by about 3 per cent 
to just over Kr.4-000m. f £322 m }. in a carefully controlled float, 
more than 3 per cenL of the GNP. The authorities have been keep- 
An enormous foreign debt has > n 6 the kroner roughly in line 
been built up. now approaching with sterling, but by any normal 
Kr.20.000m.. more than economic criterion the kroner 
Kr.7.000m. of which Is sbort- clearly ought to be floating down 
term. The foreign exchange against about everything, 
reserves, meanwhile, are a mere The malaise in the Danish 
Kr .3.000m.. barely enough to current balance of payments pic- 
cover one month’s imports. ture is primarily a matter of the 
It has long oeeo apparent that trade balance. Last year the 
the Government would not be trade deficit came to Kr. 8,200m. 
able to finance this enormous more than double the size of the 
deficit for much longer. The current deficit itself. The import 
international monetary crisis otal was Kr.32.8S4m. and exports 
has made the prospect of raising came to Kr.24,672m. 
more long-term loans extremely In fact, the trade deficit so 
uncertain. But if something was far this year has shown a flight 
gomg to give, most people improvement as the result of 


the previous Government’s 
determination to bring public 
expenditure and private con- 
sumption under control. 
Economic activity is now very 
slack, and the GNP this year is 
not expected to increase by 
more than about 2 per cent, 
even though unemployment, 
now about 23 per cent, of the 
labour force, has remained 
moderate. Exports have in- 
creased rather more slowly. by- 
SB per cent in the first eight 
months, than the Government 
hoped, but the increase in 
imports. has been cut from last 
year’s 14 per cent, only to about 
quarter, or 30 per cent 


Bad luck 


How far the Import sur- 
charge can improve matters 
remains very much in doubt. 
The Government maintains that 
it should improve the competi- 
tive position of Danish industry, 
which is why raw materials arc 
exempted, but industry depends 
also on large imports of 
machinery and semi-manufac- 
tures, so that, while the sur- 
charge may check import 
growth, it is not certain that it 
will work wonders for industrial 
competitiveness. 

Denmark got itself into its 
present mess partly by bad luck 
and partly by mismanage- 
ment The country is in a diffi- 
cult period of transition from a 
primarily agricultural econumy 
to one that is dominantly indus- 
trial. Fifteen years ago about 
two-thirds of her exports con- 
sisted of agricultural products, 
but to-day the proportion has 
been reduced to about a 


quarter, or 30 per cent 

This transition has necessitated 
a high level of imports stimulated 
by the rapid expansion of indus- 
trial investment, and in the early 
1960s. as pan of the indus- 
trialisation policy, the Govern- 
ment deliberately allowed the 
current balance of payments to 
go into deScit. The policy was 
extremely successful at first 
combined as it was with the free- 
ing of trade within EFTA and an 
expansive period for inter- 
national trade as a whole. 

^ But at the same time, the 
Government launched a major 
expansion of public sector ex- 
penditure. which in each year 
since 1960 has Increased by about 
15 per cent (in current terms), 
much faster than the growth of 
the GNP. This led to the develop- 
ment of excessive demand pres- 
sures and exacerbated the 
balance of payments position. It 
also gave an unnecessary stimu- 
lus to inflation, and Danish prices 
in the 1960s increased faster 
than those of any nther OECD 
country except Iceland. 

The previous Government 
tried price-freeze measures to 
halt inflation, hut without much 
success, and in April it replaced 
the freeze with new rules making 
it an offence for companies to 
nass on wage drift in the form of 
higher prices. This too appears 
to have been a complete failure. 
Hourly wage rates in tbe first 
seven months of this year were 
12.3 per cent up. and prices since 
April have increased by 4.7 per 
cent. 

The price freeze measures, by 
cutting profit margins, have only 
exacerhated the stagnation in in- 
dustrial investment which has 


gradually become evident in the 
last two or three years. Since 
1965 it has probably not in- 
creased at all in real terms and 
has risen by only about 30 per 
cent, in money terms. The under- 
lying cause is probably the fact 
that the public sector has 
absorbed an excessive propor- 
tion of the nation’s resource*. 

The consequences of failing 
to switch resources nut of the 
public sector and housing, and 
into export and import-competing 
industry, were outlined earlier 
this year in startling terms by a 
Ministry of Finance report on 
the country’s long-term economic 
prospects. 

No problems 

Even if public sector expansion 
In the 1970s was reduced to half 
the rate of the pre\ious dorado. 
It said, the industrial labour 
fnrro would fall by JO per cent., 
taxation would grow from the 
present 49 per cent, to HO per 
cent, of the national income, and 
private consumption for the 
population engaged in the active 
labour force would not be able 
to increase at all. It predicted 
that if the balance of payments 
deficit was not turned into a sub- 
stantial surplus within a few 
years the requirements of the 
foreign exchange position would 
force stagnation and unemploy- 
ment upon the country. 

The Government will not have 
any Parliamentary problems in 
getting its surcharge regulation 
accepted, but whether it was the 
right action to take, especially 
amid widespread fears of the 
growth of protectionism in world 
trade, is another matter. 


fotows ail about happy landings. They’re parr of the Dunlop way of flight. 
When we farst made aircraft tyres and wheels in 1910, landing speeds were 
bo slow that brakes were not needed. 

Today, there are more than 100 different types of aircraft in operation 
with international airlines and national airforces that use Dunlop 
components and air safety systems to help their flight cycles from 
lirt-ofi to touch-down. 

Aviation Division's brakes and anri-skid systems ensure safe 
stopping. In flight, Dunlop de-icing systems prorecr aircraft from ice 
formation, pilots keep power at their finger-tips with Dunlop control 
handies, and Dunlop windscreen clearance systems and engine 
components keep the going clear and smooth. 

In collaboration with European aircraft manufacturers, we are making 
major contnbunonsTO important Dunlop-Common Market ‘firsts'— 
among them, the Harrier jump jet and Concorde. We have created new tyre 
f ° the P° ^erful downblast of heat from the Harrier's VTOL 

g ““,^ n '^_ the extraordinary stresses of supersonic flight and landing. 

\V e U always be with you way up there, and back again. 


DUNLOP 
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Heath over EEC free vote 


BY PHILIP RAWSTORNE 
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food 


Slowdown in Midlandp 
workless only temporal! 

BT PETHt CARTWRIGHT, MIDLANDS CORRESPONDENT . 

» r'ettS iw aRs 

measures will again show a rise the wholly unemployed rate is over tne n«i xewmo 
...i il. mi • kuATtiA now Hist over 4 Der Cent. pour. ■ • WWWUIS V“ n 'W 


prices 

eoina to be causht Not until “Any Government is enmiea mr. toot, considering Mr. a “ u 

d* JL after he sets to Eurone at least. t0 ^ ihe wIj oIe House for sup- Heath had been such an “ easy an ? settlement would have to 

tnrPf'QQT Rof jtnkinS TsUent fSS Port." replied Mr. Heath. " If push-over " on the Common «tisfy the five principles. 

JavJJL d/Actl bench observer left the scene of they are a u free t0 express their Market, went on worrying That settled the Opposition— 

ffe hunt before It wL orer- su PP° rt ’ perhaps we shall whether he would stand, by his even if it did not satisfy them. 

SIGNS OF the world food prices though not unnoticed by a few 

storm “blowing out." were seen snarling glances from his back- g~"\ §1 If* -f *1 jT* O 1 • •j 

“ . Call for 12-mile fishery limi t 

“ Certainly we can see some (lf)|U|f)fl V 

sighs now of world food prices IF NORWAY emerges from the Mr. Cledwyn Hughes, Labour’s 

stabilising and not going on in- ft was Mr. Michael Meacher Common Market negotiations on “shadow” Minister of Agricut 
creasing at their present rate, (Lab., Oldham W.) who sounded fisheries policy with an agree- ture, described Mr, Prior's state- 
tne Minister maintained when be first cheering Labour view, ment on 12-mile territorial limits ment as “very important ” and 
was heavily beset by the Opposi- Mr. Heath had been forced to Britain will expect the 'same, asked: “Are you saying that if 
uon at Question-time. acknowledge that he could not Mr. James Prior, the Minister of Norway secures a 12-mile limit 

n j carry the Common Market Agriculture and Fisheries, told as a fixed term that the Govem- 

Confldent decision purely on his own party the Commons. ment will not be satisfied with 

vote, he said. Would he now He was replying to Mr. James anything less? ” 

Acknowledging that the food follow his new policy to its Johnson (Lab. Hull West) who Mr. Prior answered that the 
price index had risen by 11.6 per logical conclusion and, in view sa jd be had returned from a Government would “naturally 
cent, between June, 1970, and of public opinion, not carry the recent visit to Brussels with the expect to obtain the same terms 
August this year. Mr. Prior stuck country Into the EEC at all ? impression that Norway had been as Norway.” It was certainly 
to a contention for which he had Parliament would express its assured of 12-mile limits the rase that the terms for all 

previously been strongly criti- opinion in the traditional way— v . the countries concerned would 

cised— the contention that some as Mr. Wilson agreed Jt should. „ a „ t wi ar ha7e t0 be known before Britain 

less than scrupulous traders had retorted Mr. Heath with the ma ^I entered "into any agreement 

taken advantage of confusion authority of one who. as he J « I,? 1 !?. ^ Earlier he stressed: “ What we 

over decimalisation to push some admitted yesterday, keeps the .m i*T are aiming to do is to get a fully 

prices higher. Labour leader's memoirs with agreed settlement as soon as We 

But the Minister refused to be other useful books of quotations for us * 115 Worwa y will be getting. pan The g^us quo in itself 

harried into indiscretions to in his Downing Street libra ry. Mr. Prior said the Government does not give the assurance that 
which Labour MPs plainly con- Why had the Prime Minister bad always accepted from the we require for a long time 
sidcred him vulnerable. He was abandoned the duty of calling on start that any new policy would ahead.” 
confident that the measures taken his MPs to support the Govern- have to be acceptable to ail the • The speaker, Mr. Selwyn Lloyd, 
by the Government, together with ment's policy, asked Mr. Nigel applicant countries as well as the is to consider allowing a repre- 
the CB1 initiative to restrain Spearing (Lab. Acton). Was it existing members of the EEC. If sentative of Guernsey to appear 
price Increases, would help to due to some of the 120,000 letters you are right that Norway will at the Bar of the House to pet 

combat the rate of inflation. he had received since he took get 12 miles that puts us in a very the islanders’ case against entry PRIOR ... expects the same 

Between 30 per cent, and 50 office? strong position,” he said. into the Common Market terms as Norway 

per cent, of increased food prices 

over the past year had been due A ^ 

Sir Edmund to probe torture 

As far as the inflationary cle- . 

ment was concerned, the Minister - % . t jy . -w *■ m 

ggESSH allegations— Maudlins 

In the first Question-time cross- " *■— * * 

examination of Mr. Prior since ALLEGATIONS ABOUT the allegations of this character must asked: “Have not you now the- “We cannot agree to depart 
Iast . ” u *y« Labour Mrs left no interrogation of people arrested be fully investigated.” responsibility to ask the Sunday from civilised standards in this 

useful brick-hat out of their bar- j D Northern Ireland under the Mr. Frank McManus (Unity, Times, which has printed these matter otherwise we become no 

rage. The still rising food prices Special Powers Act were being Fermanagh and South Tyrone) allegations, to send them to Sir better than those committing the 

were a scandal, they declared, so investigated by Sir Edmund said that while Sir Edmund's Edmund Compton, because murder." ] 

was the profiteering and fiddling Compton's committee of inquiry, committee was Inquiring into whether the enquiry is conducted Mr. Maudling replied- “Sir! 


' • rcspuuu iu etonaaiK iuiuumu«u — ■ - . . nv ar thn next few 

IT WAS a half-hearted Opposi- "Of course the Government get the best result" he added principles on Rhodesia— a ques- measures will again show a rise the wholly unemployed rare is A crowing numhar^f J? 1 

tion that set off in the. Commons will ask Its supporters to sup- pointedly. tion which also appeared a far when the full figures, become now just over 4 per cent. Samis.'many of theta 

yesteday in pursuit of the Prime port it" said Mr. Heath. “What's The Prime Minister, looking more profitable pursuit to Mr. available. The full national an- In Walsall, , a .“PH*.,!" ” d contractors, have in theSst 4 j 

Minister and the Common Mar- more, it will get the support of as though he expected the best Wilson than the EEC vote. employment figures are due making, ™At«reato JpndLmfc eon declarini? 

kef Nearly half the Labour the great majority of them.” result anyway, taunted Mr, to-morrow. fomfry OrtobS 11 has cies as order books 

MPs. for a start, were not so The loyal Tory cheers at that Alfred Morris (Lab.. Wythen- Cnfflnil With substantial redundancies toe**™™™ of 2S0 refuse to reflect the promise* 

much chasing as trying . to keep only confirmed the belief of Dr. shawe), a leading anti-Marketeer, JtlllcQ still to be reflected at the employ- j^g rate ^ better business. . . 

up with his free vote. And the John Gilbert (Lab. Dudley) that with being “envious and _ t . ment exchanges and no real l ta»- “ sbwwSl Much the same While on a quarterly basuV 

hue and cry of the rest never the free vote was totally bogus, jealous” of Tory freedom. In the event, there was nothing provement in the jobs position, -it Tam- na .L nF t ktv nntiftarf rndunj 

came dow°etumgh for discom- With such little confidence in get- J And he advised a puffing Mr. tbere either for the Opposition last month's slowdown in the ««7 *raSSfrv*ofSw Hewh wSmIS 11 

came close enough to <uscom ^ what p , ans ^ Wefai|e| to get its teeth Into. “Useful number of men ^coming wheffiy ^ the West fi ffi iw jSSSAffS^ 

If Mr. Heath Is on the run, as $«".* mad . e . for ..^ resliufOe of Chief Whip as to whether the {JJjK'Sween^oaSS Mr bedSmMM tareb^^tempS!- 1 Bromwich district, for instance, s i nC e been declining, they 
some Labour MPs claim, it did ^misters if be did not get into Common- Market vote was an fterfwm ary phrSe! there art 2J!83 wholly unemployed still over 5,000 m the third guarS? 

not look yesterday as if he is Eu ™ pe? ^ / . , J of confidence. < SmSS “Lf 1 ' , , w and fewer than 300 vacancies. perhaps significantly, the ha? 

mine to he causht. Not until Any _ Government is entitled Mr. Foot, considering Mr. a . ai l d ThM is certainly so m Coventry- her of firms declaring redundaS: 


!fH J 

ft’ 

JIW 


ary phrase. 

This is certainly so in Coventry. 


Ministers if be did not get into Common- Market vote was an “ r - nhraie there art 2^85 wholly unemployed still over 5,000 in the third quarter 

Eur °P e? issue of confidence. < ???* ^ ther ! ^J 10 plan f 017 P ' ' and fewer than 300 vacancies. perhaps significantly thlS 

“Any Government is entitled Mr. Foot, considering Mr. for a meeting of Ministers and This is certainly so m Coventry- her of firms declarinereduntuS • 

to ask ihe whole House for sup- Heath had been such an “ easy an ? settlement would have to The August-bcptember increase in n i areas has been rising since* mM-suSSS 

port," repUed Mr. Heath. “If push-over” on the Common fiv e principles. this category was under 300. T^s Buoyant areas L^thTmachine tool tmmSTZ *■ 

they are all free to express their Market, went on worrying That settled the Opposition— F ,onth . s One of the most buoyant areas ot n er investment industries : 

support, then perhaps we shall whether he would stand by his even if it did not satisfy them. , n f wvfn?i u ™ praniS is North Staffs. Although over respond to efforts to stimulAte ft* ' 

... unrt/r ffl the area as a whole, which in- economy. There has been- astea* I : 

Call for 12-mile fishery limit StS® ^ 

XA IIUIW lIlJULlJ mini school the pottery and coal industries, low of about 4,bOO. ^ 

* - taSSrSdhT jobT tS SI upon which the area mainly Birmingham. has been one oT fa , 

unemployed rate remains at relies, are well occup ed. areas worst hit by the low level f 

around L3 per cent The overall in Redditch, an expanding New of new orders, stock reduction ■’ * r 

E ercentage rate is vastly increased Town, and Kidderminster, a rationalisation. In -^addition u 
y the Coventry toolroom strikes centre of the carpet industry, redundancies that have still t| : : : 

involving about 20,000 . and last the unemployed tide is being run their course^ BSA has i 

month's near 14- per cent is not stemmed. But further South, in nouneed 3,000 jobs -will be goitu r ! . 

expected to have varied signifi- Worcester, more than 1,200 re- by the eria of the year and Aurtin 

cantly. dun dan cies. almost equally shared Morris Is ctosing^ two facton* 

The number of whoDy un- between Cadbury-Schweppes and with a loss of 2,5y0 joos, altA0uEti 
employed .men in Wolverhampton Redman Heenan International, some hundreds from the postal. 
has also gone up by 139 in the will about double the numbers out factories are being -fogftl •" 
month to October's count com- coming on to the labour market, employment eisewpero 

Former Clyde shipping chief 
suggests plan to help UCS men 

BY ANDREW HARGRAVE^ SCOTTISH CORRESPONDENT r _ 4t; rnw n- , 0 " . 


GLASGOW, Oct. U 

A TWO-POINT programme to Party’s annual conference last Public works. to be brought fa 
cope with the emergency created Thursday. ward might include schools an 

by a possible closure of. the Clyde- It suggests bringing forward hospitals as well as &lua 
bank shipyard has been submitted public works on a major scale and clearance. - • 
to the Government by Sir Iain also creating in Clydebank an area Sir Iain revealed tus appre 
Stewart, chairman of Hall- for training and retraining. to the Ministers at to-days sea 

Thermotank and formerly chair- of the inquiry (sponsored hy 

man of Fairfields (Glasgow). Slum -clearance Scottish TUC) into the social 

The plan was sent to Mr. John JIUIU economic consequences of 

Davies, Secretary for Trade and There are about 2,500 workers UCS collapse. The idea, he j 
Industry, and Mr. Robert Carr, employed at the Clydebank yard was along the lines of the "G 
Secretary for Employment, follow- which is outside the remit of rotbea experiment " launched 
ing Mr. Carr’s speech on the Govan shipbuilders, the new month and the Fairfields exp 
expansion of training to the Tory Government-backed company, ment of 1966-67 in which, he s 


PRIOR . . . expects the same 
terms as Norway 


Sir Edmund to probe torture 
allegations— Maudling 


Sir lam revealed his appro; 
to the Ministers at to-day's seat 
of the inquiry (sponsored by 
Scottish TUC) into the soda] i 
economic consequences of 


Japan to limit steel 
exports to Europe 


BY OUR OWN CORRESPONDENT 


TOKYO. OcL 19. 


the new month and the Fairfields expdti * . 

company, ment of 1966-67 in which, he saM*ii\[ U* 
more workers were retrained «r 1IlU 
the time than- in the whole o{ AMI" 
Scotland. - .‘..i ... 

(Al Glenrothes New Town, a “ “ 
Iain proposed the-sfettbig up of j 
labour -market authority wiudi j, . 
would seek to match labour nmk ' . - 
in the area with redundandc 
notified six months in advance. 0 r" 
would operate on the basis d '''- 
complete mobility within trade 
DcL 19. ensured by training and retrais - ■. 


me «iu uuming wampum s committee or inquiry, committee was inquiring into wnemer me enquiry is conducted Mi. Maudling replied* “Sir ■ ing facilities ) 

over decimalisation. Mr. Reginald Maudling, Home these allegations “.people con- in private or public. It is not Edmund Compton has -made it LEADERS of a Japanese eco- might Be necessary to call on the sir Iain thought that apart h 

Tory promises over prices were secretary, told the Commons. ttnue to die on the streets of the case that whatever methods clear that he will be happy to nomlc mission to West Germany Ministry of International Trade s0 ]ving the problem of mass 

the biggest confidence trick in “As soon as the committee's Northern Ireland, chiefly as a are being used on our own troops, consider the information avail- have promised their hosts that and Industry to administer It employment in the i area, it wo 

history, and Mr. Prior was report is available, a statement result of internment" and however murder is being able to the Sunday Times and I Japan’s steal . manufacturers In any event the export limita- also “ help the new Upper Q 

urged to come clean and accept' will he made to the House.” he The figures would show that committed we cannot agree to gather arrangements are being intend to apply unilateral volun- tion. is to begin next year. (Govan Shipbuilders) Board 

responsibility for the appalling said. more people have died since the depart from accepted rules of made to see he gets it from the tar ? restraints to steel shipments - Japanese steel . corporations pursue a viable solution to 

increase in the cost of living and Mr. Stanley Orme (Lab. Sal- introduction of internment than questioning those in detention? Sunday Times." to Britain and the West European have been alarmed that Britain problems." 


increase in the cost of living and Mr. Stanley Orme (Lab. Sal- introduction of internment than questioning those in "detention? Sunday Times." 
not. “ like the rest of the lame ford W.) said: " There is a wide- in the previous three years. 

ducks on the Government front spread demand that this inquiry Mr. McManus said he wanted __ * . _ _ 

bench." blame the situation on should be in public and that the information about the where- 1*00 nDflPDftlflflAn nmnD 

the previous Labour Administra- people should be able to be abouts of Mr. William Shannon X Jl CC UCUI CLIflUlHI UldiJo 

tion. rant-PKnntarl hv lonal nnrPMnta. and a Mr. Rodeers. who dJS- * 


bucks on tne government front spread demand that this inquiry ftir. mcnianus saia ne wanted 
bench." blame the situation on should be in public and that the information about the where- 

the previous Labour Administra- people should be able to be abouts of Mr. William Shannon 

tion. represented by legal representa- and a Mr. Rodgers, who dis- 

Labour's anti-Marketeers took tires if necessary." appeared a week ago. 

a prominent part in the attack, Mr. Maudling said he would 

v;i.h pronhocies nf even higher T IrnJlTl certainly make inquiries into the 

prices when we went into Europe. hn,.*-.. nf individual man 


announced 


market, it was learned here and . the Common Market coun- It would also, he added, “ enab 
to-day. " tries might react to recent sharp the people operating the.' w 

The mission, composed of top increases in Japanese steel ex- in ’ at the yards in achieving tie 
members of the Federation of ports- to -Western Europe due to of me right to work." I 
Economic Organisations (Deidan- the fact that demand on the fel * confident the trade him 
ren) of. Japan, admitted that domestic market has remained would cooperate in sucha sefira 
Japanese steel mills would like sluggish. M d ’c- at 

to ship thousands of tons of steel • Japan’s, steel exports to the 

products to the European market EEC countries during the J. 


Faster 


whereabouts of individual men. DETAILS OF proposals to be machinery or plant which is suit- P r ° a i cts t0 tne European market countries during the Labour Government whWh eSt- 

Mr. Maudling said he had "So far as deaths on the streets flnalised In next ^Finance Stetow o!$? 5 SJSlSSS S5f iSSSPS d!n2d its actiSHSJ the re Da3^ 


written to Sir Edmund speci- are concerned, they are caused Bill for capital expenditure 


jlture (i) in or about n remises used cause resentment and might lead totalled 890,380 metric tons, a 

*. «aiv.i flcally asking him to look into by the terrorists,” he added. incurred on new immobile machi- for the purposes of a trade, t0 el °s ur ® bf markets if it 21 per cent, increase over the DacinnoJ 

The Minister protested at lho Particular allegations. He Miss Bernadette Devlin (Ind. nery and plant for use in a <ii) on agricultural, forestry or not haniled m a Proper corresponding penod of last year. 
extravagant accusations but Torv was certain the inquiry by Sir Mid Ulster) said attacks on the development area or Northern amenity land, manner. Steel shipments to Britain in the He re ^"? d toe T l r7 s 

anti-Marki'toer Sir ’ Gerald Edmund and his colleagues and police, particularly the Special Ireland to qualify for the free (ill) at a source of mineral de- _ „ . . % same penod more than tripled. Party which had preceded u» 

Nabarro aNn maintained rhat rhe a statement to the Commons and Branch, in Northern Ireland, depreciation allowance, irrespee- posits, or Fall HI prices registering 104,770 metric tons, jetting up of U(S had^sugge^ 

Govpmment°«ihnijld nrnvide the publication of the commit- were in Crea sing due to the wide- Uve of ^ nature of the trade (iv) at or about a building or “ ' The Japanese steel men feel the closure of two of the fea 

evoiicit anunnmf in ?hie AMd* 6 tee ’ s re P° rt was the “right way SDr ead belief that “these men in <whi ? h the equipment Is used . civil engineering site. Most Japanese steelmakers that an agreement to engage in yards which merged JatW-ff 

to go about it” ISTSaiSd toX twtS5n?of T. en “ a . w ^ ten by “Expenditure incurred after realise that there Is a limit to orderly marketing In Britain and "rfundanaes to 5.000 peoj 

. as t0 the \AT mr Rcginaid Paget (Lab. Mr - PatHch JenWn, Financial 'July 19, 1971, on such machinery the amount of steel products in Europe would prevent inclu- w bJch, he said, were 

n^nn^ CC i«r CC t S - E '* Un lf fhe Northarapton) said ThJTinforma- J«5£ Secretflry ’ Treasury. orlplant. If It is new and is for which Japan can ship to Western rion™ safe|SrdclISe aSt t0 av “ d , 

sss - ja %S' bu r !0 p ™ srea “bi?,o hi s d a v“ve; — ^ jssss 100 »- . i« 4 S ss ssss 1 ^^ ^sv, s, e 

«*vtnni JS..M ° r a "timber of our troops. r and plant excludes certain equip- tarm TntrtnrK be ™ sharply of late. Japanese will set up some sort SJSS^i ^*53 

way i the stS in Inrro 2IS , ‘J ^2 °? '*«&£**£ COfidemn iJSM L U SL‘? and S^t P «S?e^ such as are JSL ™ guarantee of employment tote 


Fall in prices 


Steel shipments to Britain in the He recalled that the woii 
same period more than tripled, party which bad preceded 
registering 104,770 metric tons, setting up- of UCS had.sugge 
The Japanese steel men feel c i° sure of two .of the 


prot^lrTnx ®S" ,f £ Nortiiarapton) said that infonna- 
SlEd u ^ 4 n u tion was being obtained from 

“JSK2 rt\c.iw7 ld be internees which had resulted in 

_ T nf i 1 ^^fnro bU V' e c P ^P* our bclnc ab,e 10 save the lives 
S or a . number of our troops. 


were refuted. 


allegations 


<■vir.ni ..I « .uJL oi a numuer ot our troops. j ana plant excludes certain equip- 

I' 1 = - » h ° “Would you not agree that so COIld 611111 ment whlch in nonnal usThw S 

nrir « J- c.'^r ST jT il ) 1 croas!n,; long as that sort of information only limited mobility, but the ex- ™£manlv used* for ^he renvev- 

vr ' Si . „ ,? d J 1 ' continues there arc some of us Mr. Maudling replied: "It is elusion is framed by reference to 2wav th from the 

-„jVl !I' L t i qh fll3n ’ nut too much concerned as to the true that the murder of British equipment used in those trades of the farm wo uld not be 
fr“ nr a ™ WT that nuns, methods used to get it? One soldiers and of policemen is in- to which the 100 per cent first- J™ thT 100 par cent 

ISL. ccm*raHy he cannot fight urban guerillas with creasing in Northern Ireland. I i allowance applied before .SgSw' butljncultuffl equip! 

V}. i ‘ ® V] a l nCr, *j PS '! ad , l 'OPn hid gloves and it is unfair to would hope that every MP, in- Ju| y 19 - ment which is suiUbie for use 

", ‘..J laMnr ask our troops to do so.” eluding Miss Devlin, would un- "The Chancellor of the Ex- only on the land and whose nor- 

"i'ri * 1 * ac Market than Mr. Maudling replied: "Intclll- reservedly condemn this." chequer wall propose in the legis- mal movemeot is simply from 

insiito it. pence is or enormous importance Mr. James Callaghan, lation to exclude from the one part of the farm to another, 

in defeating the gunmen, but “shadow" Horae Secretary, definition of mobile equipment would be eligible.” 


tuviu nu«.u hi uviuioi fradpre «ninh ne are j 1, . - . — * uuuauiuum iu lay oown guarantee of pmnlovmpnt to 

only limited mobility, but the ex- Sd for^be renv^ that in order to carry out general rules and methods for E? force wW«TS S 

SS of g!S away from the ^ voluntary programme it supervising their enforcement. bankruptcy crisis of 1989. 
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Scottish 
MPs see 
Ministers 


By Richard Evan*. 
Lobby Correspondent 


Reassurances for immigrants 

BY JUSTIN LONG 

REASSURANCES to immigrants never allowed personal pride to statistics. Those exempt from of the U.K. and colonies, were 
already soitied in the U.K. were stand in the way of certain clr- control were not included in marrying men who were such 
incorporated by the Government cumstances.” statistics. It was not possible citizens to gain exemption from 

into the Immigration Bill when jxt. Richard Sharpies, Minister to estimate the number of women control at an annual rate of 


* - 

fV- 




mm:-. 


•Ad* 


TWO GROUPS of Suottish MPs. jt returned, much amended, 0 f state Home Office, then who ma >‘ have come in this way. about L500. 

one Conservative and one from the Lords to the Commons moved a ' ser ies of amendments “ When it was first decided that “The rate 

Labour, had separate meetings last night. designed in ensure that a woman tbe S^P in the control must be off but it do 


with the Prime Minister ycslcr- 


■om the Lords to the Commons move d a series of amendments ‘ When it was first decided that “The rate has since dropped 
ist night. designed to ensure that a woman tbe S a P 4x1 control must be off but it does give some idea of 

Mr. Reginald Maudling, Home who" acquired citizenship oF the Yf^“J en °f As? an descent the extent of the problem which 

m>r<>larv. it clear durine U.K and Gnlnnlcs bv ronistratinn Africa not being Citizens exists. 


^^lnvmcm CU nroS an n ud K UK a^ColnnicV bv-regi^tion ** 

Jn'Llll fnr this hat stage of the Bill’s pro- by mark ing a citizen after the 



t rospLCls for lrikiustria! ^rauth. grcHjt l0 ^ statute Book, lhal passing of ihe Bill did not 
T" 4 ’ “ 1 " uur m-puiatlon. led by | le 3 ppmved significant changes acquire the right of abode if her 
Mr. \Mtimin shadow j n t j, 0 aS pcct nr the legislation husband was not a patrial. 

w^iJ ?,ar5 »* fur SC j ni 111- A,r " made since the Government had j t WOH id bo quite wrong if a 

Si, “ 3 , li ™ Reeret of abode , .O n 

There was a widespread lack JVC^I Cl control, hy marrying a man who 

aiw^"he L XtUK n was P mS? ng Thc Opposition also applauded was not himself a citizen or 
yXS was 1 “iSdri I ^ration ennsidcred to be patnal. he m«L 

arqued. was the introduction of 


United Western front 
likely for OPEC talks 




BY RICHARD JOHNS 




arqued. was the introduction of * , r ° m C ^h Mnn^ Tr? inhmndnn SJfEJ'iJiflll 7112 u - s - Department of Justice than 51 per cent of oil operations 

major new industries lo provide fJJI™. warSnqs from the Tort w"a? Turing the^ fuM-Mr 7r two understood to have given and will try to avoid giving com- 

Imc-lemi (•innlnvnirnt llininar> W arnijlgs irom loi. * y waj UUriDg me Iasi sear or TWO, clearance tn the Western nil nensatinn for nnv talrpjwur which 


iCnq-temi empinyment. , J ,,,, «. , .w:_ iu UIC Ifcawui un 1ICUMUUU ivi iiujr WAraver walk'll 


the Western oil pensation for any take-over which 


decision 


Hunters ten 'steel complex and inwrt or‘ *’ *“ ‘ * cominBnegotiationswtthproduc- 

deep-waier port was impressed on ai * .ii-S IS* ° ** , , K . t ... ing States over participation and payment for the “ depreciation 

the Prune Minister, who was in an othPOdmeni which It was not the intention of the the readjustment of revenues to of assets” — in other words, oil 

accompanied :n the meetinc bv safe cu ar ^ Lomm o n vi ea 1 th amendments ,abe compensate for the realignment extracted in the past — rather 

the Secretary ' for tSS^bw! in^ritafn iX ,r in?n ‘rhruK 5 "£• So of currencI «- «•? being compensated for 

'ir.crdl^inser.ion in SfBftSfl? 'pnliiL of^reS ^“^3 “•T U? “^ce Dep^enfs 

statutory form os something un- who arc registered or have been S2S2SS. J *S5 


Mr narticularlv in the last IS month<5 a united front 5o the forth ' Llh * aos ^ talking in 

Sit nr en C « * f 18 onths coming negotiations with produc- terms of the companies making 


thc Secretary for Trade and m Rritain 

Industry. Mr. John Davies and Vf"! 

the Secretary Tor Scotland. Mr. . r J 

Gordon Campbell. statutory form as a 


irdon Campbell. smimury mm as spmeinw.s w»J " J* ‘ ^ ‘ the companies can now agree on go-ahead was given on Monday 

!F «*! fs? 1 ? SSJ ‘SdT’.'IJSS he said. ,h passins ° f “=H5 -SS-FJS2— ? 


amongst 


W..W LI*^ J.ui 11/ lUv ,Kic r hpliouo tha Kill" ho said *V»»— - 1VU& IUOLUH 1 UU 9 

Tory group, led by Mr. Michael J^ c »^»S? r wii5tn» will in t!’ n ,. ‘j C v. of ** son which they evolved in New York amongst re- 

Clark- H inch inson, was the need lhat furt ^ pr ... - he .. ^ r * f 0 *®** as b ed Mr. Sharpies j ast j anuary before the negotia- presentatives of the 23 oil com- 

to develop a distinctive policy for consequence be mcessarj. if he would confirm that persons ti ons W ith members of the panies which made a collective 
the older industries, including sa , who nad entered through this Organisation of Petroleum Ex- pact earlier this year. 

paper-making which were going The amendment will allow loophoio had not featured in his p 0T xi 0 o Countries on higher i 

through a difficult trailing situ a- people already settled here, in- departments rori °I posted prices. unpr RPTT/VVC 

tion and which could he ad vorsclv eluding aliens, thc right to come Commonwealih citizens entering xig essence of the agreement MUKti MKI iUJYj 


Next time you hove 4 
an important meeting, why not hire 
a Hertz chauffeur-driven Zodiac 

as an experiment? 

Cost: from £3-00 


affected by entry to the Common and go they wish. It also this country. 


who had entered through this Organisation of Petroleum Ex- pact earlier this year. 

allow loophoio had not featured m his p0TXiog countries on higher — 

e, in- Departments statistics of posted prices. AI/YDX7 DDTTANc 

come Commonwealth citizens entering of agreement MOKIl BKITOiVS 

also this country. will be an undertaking by the VYCYT CO A TAT 

t» i_i larger companies to supply the *131 A 3* Alii 

1 FrnnlPm • smaller, - independent concerns Eighteen ner omr.m, 


Eighteen per cent, more Britons 


Market. allows immigrants already set tied larger companies to supply the *15iH IjlrAliN 

Thc Prime Minister agreed here to bring their wives and PrAmpm • smaller, ’.independent concerns Eighteen ner cent mnr« «rit nne 

that the lack of confidence in children with them. . r 1 vUKHI heavi , y rel | ar / 0ll Libya there SSS 

Scotland was very serious and Mr. James Callaghan* He also asked Mr. Sharpies if is a breakdown in talks with that j,aas,i00) during the first eight 
he premised to consider ail the "shadow" Home Secretary, he would indicate whether there country resulting in a halt to months of 1071. compared to the 
pftinlr put to him. His general asked Mr. Maudling what per- had been any estimate made of shipments. Once again the fear some period last year, the Spanish 
attitude, according to the deputa- suaded him lo change his mind iho number, however rough, of has been that concerns such as National Tourist Office said in 
lions, was that ihe Government to which Mr. Maudling replied: those who had entered through Occidental and Continental will London yesterday, 
had pul a rrllulmnary policy in " I never mind eating my words the loophole during the last year be exposed to pressure to give in August was a bumper month 
hand and this was taking six if I am convinced it is in the or so. to extreme demands- with 552J539 British visitors corn- 

months or more to work its way public interest lo do so. I am Mr. Sharpies said that the It is generally believed that pared with 480,IBfi in August last 
through. sure when you were Minister you wives were not included In the Libya will aim at nothing less year— an increase of 12.9 per cent 


Xf you've got an important meeting, confer- " 
ence, or enterta inme nt date in your diary 
ask your secretary to reserve you a Hertz 
chauffeur-driven Ford Zodiac or luxury 
limousine — just as an experiment. 

YouTI find that being collected promptly and 
efficiently by a skilled chauffeur with superb 
standards t&r from being just a driver), makes 
an astonishing difference to your state of mind. 

There are no irritating delays, no desperate 
struggles for taxis. ^ ou ride relaxed and insulated 
from crowds— free of any strain on you. You can 
hold last-minute briefings in perfect comfort or 
gather your thoughts and papers before the 
meeting. 


«i2-s 


d- occas *w» when you ia» 

Her I? Executive Chauffeur Service: - \ 

/'J r ^- v l 1Ung T tl ° ^rte (West End te Heatfr£ 
Afft. 1 ight-scheduled trips. Tourneys home^r d 
iateworking. Or for a delightful evening out. , 

For an on-the-spot reservation any 

phone; 01-837 2898. Telex 284210. 7: • 
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Queensland 
share inquiry 
continues 


■By Our Own .Correspondent . 

CANBERRA, Oct- 18. 
HE Senate committee inquiring 

jto the affairs of. Queensland 
fines, the Naharlek uraniom 
. . • iKcoverers. to-day made 'public 

ie first direct results of its 
rivatc investigations of share- 
■ 'ading prior, to, the public- an- 
ouncemeni .on Nabarlek on 
eptembe'r 1 last year. 

’ The committee- chairman, 
. . cnator P. ; E. - Rae,, said' 

ppcared-that on the day before 
'• ie public announcement 
" /eslern Australian mining erigi 
eer, Mr. J. ;H. Hohnen, his 
. . unity and - companies in which 

■e was either, a director or 
larehnlder had bought at least 
• .900 Queensland Mines shares 
' • -about 30 per cent, of the day's 
jrnover in Sydney, and Mel 
ourne. He said a significant 
ercentage of the other shares 
‘ ... fcich changed hands on the day 

~ ad gone to London and the 
smmittee had been unable . to 
r • -ace them further. 

( * 8 Af Senator Rae said the day in 

*- I iirl uesrion, August Bl, had been 
* ie first trading ’day after a visit 
> Naharlek by a' party which 
iciuded directors of Queensland 
twines, directors of Castlereagh 
y&rurities (a substantial, share- 
blderi and Mr. Hohnen, who 
■as a director of neither com- 
any. He said the August 31 
urcbases bad involved five 
rokers in Melbourne and 
risbane and a chain of com- 
•nnfes which in one instance 
?qulred investigators .to trace 
ack seven steps to the Hohnen 
imily. Mr. Hohnen would be 
ivited to discuss the share deal- 
. t»s with the committee u at the 
irliest possible opportunity,” 
enator Rae said. 


JCS 


CHINA SUPPLIES 
PLANT TO 
ROMANIANS 

By Our East European 
Correspondent 

11LNA is to supply' Romania 
ith complete plant and technical 
isistance under the terms, of a 
-lateral agreement just signed 
Peking. The agreement was 
gned by the Chinese Minister 
r External Economic Relations, 
.ing Yi, and by the Romanian 
inister for Machine Building, 
r. Ion Avram. 

No further details were given 
• what type of plant or projects 
e involved, but it is known that 
e agreement comes in the wake 
; intensive bi-lateral talks in 
.•king — invoking a Romanian 
jverament delegation — and in 
icharest, .where recent visitors 
ive included a senior delegation 
om the Bank of China. A 
imanian industrial exhibition, 
tich has been given consider- 
ile publicity by the Chinese, has 
st opened in Peking. 


sanctions body 
concern at leaks 

BY BRIDGET BLOOM. AFRICA CORRESPONDENT 

THE Commonwealth Sanctions mlttee’s toogh reminders on the Germany, Japan and the U.S. bad 
Committee, .which met in London considerable failures of sane- all broken sanction. Products 
yesterday, has expressed its tiDDS come less than a month traded In included tobacco. 
“ deep concern ” at leaks in be * orc British Parliament is maize, minerals, automobiles and 
“ «-»< Order. 10 re “ eW 1116 Sanctions ^ ^ 

Krd afipr th/ The Committee, on which alt tightening of sanctions and * 

® . i . ? Commonwealth governments are much more effective plugging of 

c 2£ cised . normally represented, was hold* existing leaks. It particularly 
. in tobacco, - iag its second meeting in less suggested that . governments 
JSSSJ th?d JESS ? than * '““th. The main subjects should exercise more caution in 
S1SS a on Its agenda were the fourth approving exports of sensitive 

Sri* tne embargo on report of the UN Committee on products to -countries neighbour- 
Rhodesianjirome. ■ Sanctions, and the Rhodesian ing Rhodesia. 

« e ca i Ied £ or * Economic Survey for 1971. It is understood that Britain’s 

Strengthening of sanctions by all . • representative on the Committee. 

Commonwealth and UN mem- Some effect Mr - Hark Le Qtiesne. Under 

bers in an apparent effort to JUU,C CUCLl Secretary at the Foreign Office. 

fpFfn. the resistance of the Sanctions, the Committe noted, told the Committee that Britain's 
British Government .against lift- were having "some effect in, for present talks with the Rhodesian 
ing sanctions on Rhodesia before example, setting back economic - regime were confidential. He 
an acceptable settlement has development and producing an repeated however that they were 
been achieved. Some pressure acute shortage of foreign ex- designed to achieve a settlement 
has obviously come from its change " in Rhodesia. However only within the five principles. 
African and Caribbean members. M a good deal of trade continues," Seven of the 31 -Co mm on wealth 
; . The mating took place on- the in most cases by countries whose governments were not -re- 
eve of a fresh round of talks governments had agreed to im- presented on the Committee 
between Britain and Rhodesia, plement mandatory sanctions, yesterday {Tonga. Swaziland, 
to be iropducted by a . team of Apart from Portugal and South Sierra Leone, Malta, the Gambia, 
three Foreign Office officials wbo Africa, which still “blatantly Fiji and Ceylon)..' Sir John 
leave London to-night .for the defied ” sanctions, the Committee Carter of Guyana ' was in the 
Rhodesia capital. The Com- noted in its discussions that West Chair. 


Mrs. Gandhi rules out mediation 


BY OUR OWN CORRESPONDENT 


NEW DELHI, Oct 19. 


INDIA'S PRIME MINISTER Mrs. Gandhi said she had noth- repeatedly said India was con- 
Mrs. Indira Gandhi to-day spoke ing to discuss with President cerned only because the situation 
of her. anxiety to avert war with Yahya since it "is not an In do- in East Bengal had led to the 
Pakistan but ruled out the posri- Pakistan problem." The Pakistani massive influx of 9m. refugees 

bility of either talks with Presi- military rulers -first gesture into " “the sensitive eastern 

dent -Yahya Khan or mediation should be to stop 1 atrocities in region.” Apart from the econo- 
by a third party.- At a Press East Bengal and try to create mic burden this had created 

conference here to-day Mrs. conditions acceptable for elected social and political tensions. 

Gandhi said that the desire to - representatives of people there, This was why India, was anxious 
avoid war was not “ a one-sided she said. ■ . for an early political settlement 

affair * 'and “ you cannot shake » » in East Bengal, 

hands with a clenched fist" 5flOQ. . refugees In Mrs. Gandhi's view, a politi- 

She described the situation 'on . This was the same answer as cal settlement meant one- that 
the Indo-Pakistan bottlers as she gave to questions on the would be . acceptable to the 
very grave” and admitted that possibility of third-party medlar leaders elected “in fair and free 
heavy troop „ concentrations and tion. If the great powers wanted elections conducted by Pakistan’s 
movements had been made on to be helpful they should put own military rulers." She. spoke 
both sides. But she rejected sug- pressure on Pakistan’s rulers to hopefully of a possibility of 
gestions that India should draw agree to suitable political settle- improving relations with China 
its troops back. ment in East Pakistan. She and said there had not been 

undue concentration of Chinese 
troops on the border, though 
they were present Inside Tibet 
Mrs. Gandhi -said her tour of 
Western capitals beginning on 
October 24 was still on, implying 
she might cancel it if the situa- 
tion changed. 


What your office needs 
is a nice cup of 

Tea 

or a nice cup of 


Pakistan warns India 
over airspace violation 

RAWALPINDI, Oct 19. 

PAKISTAN has warned' India that Our Karachi Correspondent 

its air force will take " tfppropri- writes: At least two political 
ate action ” if Indian aircraft parties. Tehxik 1 Istaiqlal of Air 
continue violation of Pakistan’s Marshal Asghar Khan and 
air space." The warning was given Haulana Bhashanfs pro-Peking 
in a telegram sent by the com- faction of the National Awami 
mander in chief of the Pakistan Party have finally decided not to 
Air Force, Air Marshal A. Rahim, participate in the coming by- 
to his Indian counterpart an elections in East Pakistan. Mar- 
official announcement said to- shal Asghar Khan has withdrawn 
day. because he thinks the elections 

The telegram said “ Indian air- might he “ rigged.” A National 
craft have been violating air Awami Party workers’ meeting 
space over both wings of PaSds- presided over by the general 
tan for some time. Lately such secretary, Mr. Masihur Rahman, 
air violations have become more in Dacca, after the lifting of the 
frequent, deliberate, and provoc- ban on political parties' activities 
ative. Violation by an Indian Air felt that conditions in East 
Force Canberra in the -early Pakistan were not conducive for 
hours of October 16 In an area holding elections. The meeting 
south of Bahawalnagar in West resolved that so long as the 
Pakistan is the latest example. If “political situation" acceptable 
these violations continue, the to all was not found, by-elections 
Pakistan Air Force will have to should not be held and the trans- 
take appropriate action.” fer of power held in abeyance. 

Reuter Mr. Z. A. Bhutto’s People’s 

Party is also watching the situa- 
tion carefully. Its information 
secretary said that if his party 
was convinced that by-elections 
in East Pakistan were not free 
and fair it might think of boy- 
cotting the polls. Mr. Bhutto 
alleged that attempts were being 
made to impose an "artificial 
majority n on his party in order 
to deprive it of its right to 
power. Six Right-wing parties 
have formed an alliance in East 
Pakistan for the by-elections. 


SOUTH ASIA 


•.ir 


A sub-continent breaks up 

BY NEVILLE MAXWBUL 

CONTEMPORARY events usually is as alien culturally as an and, for the present anyway, the among the states there is talk 
loom too close for the his- Afghan or a Persian, west Paki- power to resist of setting up their own auto- 

tori cal pattern behind them to Stan is an extension of the ««,. nno-mwi^nt'n nomous planning commissions 

5,‘TSSt- rs SEJSSfiST"- “ »K» to d tL a e n deve.op“n A*/* JL* an* Jud- 

pSeni Ssio^-S^dt - Pa * istan has careful. «i mg demands among Indian 



' ***' sub-continent the diversity D^. going aV'^easT as fair "all "Ri'onal autonomy? If the very 

The first break in this process within West Pakistan itself is providing “ privileged sanclu- *U83«ition must invite outrage 
RiStleh • moment the politically volatile. The demand ary” for resistance forces, has «r derfeiun from expatriate 

5S?hlw for d,ssol «tion of West Pakistan not been pushed to the extent of Indians anti their local claque. I 

they had ruled as India, was split ^to its component provinces recognition of the separatist can recall the editorial denuneia- 

was one P° tent element in the movement as an independent Hon in Dawn and other Pakistani 
e «r charge that blew President Ayub government. India's greatest newspapers that greeted my 

“RS L “ f J™ Khan out of power in 1969. and contribution to East Bengali reports ir 1961 indicating nascent 
became Pakistan, in two separ- one of -jj, e actions of Presi- separatism, the ban on Paki- separatisi trends in the east wing, 
mnrta t ^u° ri tv^ dent Yah y® ^8° wh eh he took stani overflights, sprang nut Of course. Mrs. Indira Gandhi. 

over was to concede it Now. as from support to the Bengalis but with her renewed authority after 

hrpnk iauAl ' une ror 016 nexi well as his overriding military from another round of the old the general election victory, is 
DreaK. problem in the East wing, he has quarrel over Kashmir, hut the in a much stronger position i«> 

A m ._ the political problem of evolving Pakistani version of this incident, deal politically with the stales’ 

milptfnnp a sysTcm f°r the West wing which has It riaged hy the Indian demands in India — but Mrs. 

which will accommodate the Intelligence bureau, should per- Bandaranaike's problems in 
Whether it be seen ax the escalating demands for pro- haps not he dismissed quite nut Ceylon could foreshadow Indian 
Bengal War of Independence or vinefal autonomy there with the of hand. developments. Mrs. Bandaran- 

as the Bengal Mutiny — the array’s granite insistence on a The thin end or the wedge of aikc - lik,: Mrs - Gandhi, was nut 
opposed perceptions;- echoing strong central Government. Bengali separatism in Pakistan ,t,n " a E° * w ' e Pt h al ' k int “ 

1857, held respectively in East ^ ^ M 2 was the complaint of regional on a P 'at form of vague but rc- 

and West Pakistan-the attempt B hntto withiLo^? S DoS a r sn ^' disparity, anivulated— ami dovu- s ’* naI « radical promises: but ; the 
of the Bengali province to de- mented-from the early 1960s. 

tach itself from West Pakistan’s S 0 rin« isUrSsin^ Similar complaints arc now 

control, with the Armjris fero- P for tS *limn« 5 P 5I5iS widely being voieed by Indian 

exons crushing of that attempt, ?_ a . r . of martial t eoverr 


m^-t^T^TestoVfoV^e^ implementation of 

President Yahya s commitment 


state governmems. Relatively 
backward stales nun plain that 


coin pulsions of politics. Ce.vlnn*s 
economic straits and ihe con- 
train ts of the constitution have 
meant that her performance has 
not diverged markedly from 
Those nf her conservative pre- 
decessors. 


continent That Pakistan can ‘ “ “if * u "r^‘ the centre, responsive to poll 

never be the same again goes His pL,!! lical pressures from more 

almost without saying; its two ^^y has prosperous l>r assertive stale > ^ , 

wings can be held together now A governments. Tollnws policies In P Pvloil 

only hy the iron brace of the which simply widen disparities. 111 ^ * ,U V* 

military. “A united, democratic £®0P‘ es ■ "““m in : the Statea such as lhe | ll ,„ in ing Pun- The failure of even declaredly 

Pakistan ” may always have been ^ , re a ^.y, .. „ . 5°U? , jab argue lo the contrary that radical govern menis in advance 

a . contradiction in terms, but ®‘* n °spi?ere seems all too likely j nves tm P nt should he located towards the revolution promised 

from, now on the country might «> dangerous sparks. where rhe bpsl rM , irn}5 ,- an i w since independence led to the 

conceivably be one or the other Ab« VT.Vhotto may find him- expected. Guevarisi revolt in Ceylon, to 

but never both. And tiie birth |tf ik L n M Slb-«r^ 8 hm?n There is nothing new in such which Mm. Tse-umg’s comment 

of Bang! a Desh, aborted though Rahman mtad complaints and arguments, on China's May A niuvuu-m of 

that may have been by the I" 1 Ea S 0 P “ k t l!jf,^ which are inherent in the deve- 1919 seems lo apply; the move 

Army’s i repression, seems bound ««Rht between the sttltiirtiM lopmem process, especially in menfs •“ shortcoming was that 
sdso to have repercussions shaped by his own often inflam- f edera t stnieture as ii was c.,n lined ir. the intell.-c- 

throughout the sulwontmenL i rhrtor.c and the in- ^a's. But the consensus that tun Is and thai the workers and 

Geography put East Bengal in ^ power nes appears t0 be 'emerging helween peasants did not join in." 

the van of the sub-continent’s re- uie all India’s state governments. ir Mrs. Gandhi also finds her- 

version into the components It seems too much to expect which are seeking thorough re- self unable to translate electoral 
from which the British that the Pakistan Army, power- consideration of the centre’s rhetoric into performance one 
assembled their Indian Empire, ful as it may be and ruthless powers vis-S-vls the states, is consequence would he a fuelling 
The Bengalis of Pakistan are as it has shown itself, could new. The de facto devolution of of the revolutionary pressures 
separated from their metropoli- contain a violent agitation for political authority from the already at work in Indio. (There 
tan authority not only by a autonomy in the western pro- centre to the states has already the Maoist Communists are 
thousand miles and the interven- vinces while simultaneously effectively hamstrung central avoiding the Guevurists' min- 
ing bulk of India, but also by holding down East Pakistan. But planning, and it is doubtful take, at least, and concentrating 
a .vast cultural scarp, made that is the prospect The whether anything the centre can on arousing the peasantry.) 
abrupt by the very fact of strongest political forces in do now would reverse that trend. And in addition failure in the 
separation. West Pakistan looks Pakistan are working to pull the Mrs, Gandhi, the Prime Minister, centre’s performance would also 
culturally to the Middle East. To country to pieces, and the Army is talking about strengthening be likely to stimulate States’ 
the Bengali the West Pakistani Is the only agency with, the will the Planning Commission; but rights demands. 
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And that’s exactly what you get with a Drinkmaster 
Oispenserand-itssUppIyof drinkpacs. 

But there's' more to it than just choosing whether to 
- T^phave tea, coffee, chocolate or soup. 

With .the Drinkmaster each cup is fresh. Individually 
'made. Steaming hot. Exactly right, 
no matter who makes it. And no 
cuppas tasting of the previous 
cuppa, the way it is with some 
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Arab petroleum 
states meet 
in December 

By Our Own Correspondent 

KUWAIT, Oct, 19. 
THE TWICE delayed seventh 
Ministerial Conference of the 
Organisation of Arab Petroleum 
Exporting Countries is now 
scheduled to take place at Abu 
Dhabi in December. 

On Monday the planned 
session here could not get under 
way because of the absence of 
Mr. Ezzedin al Mabrouk, the 
Libyan Minister of Oil and 
Mineral Resources, and Mr. 
Belaid Abdessalem, Algerian 
Minister of Oil and Mineral 
Resources, failed to appear. 
Their absence was apparently 
due to the fact that the members 
had not agreed in advance to 
the admission of Iraq as a 
member. 

This was why the OAPEC con- 
ference was postponed last month 
and a previous meeting in June 
broke up in disarray. 

The main opposition to Iraqi 
membership has come from 
Saudi Arabia which is backed by 
the conservative Gulf States or 
Qatar, Abu Dhabi. Dubai and 
Bahrain, al! of them fearful of 

Baghdad's revolutionary am- 
bitions in the region. Kuwait has 
diplomatically remained neutral 
in the dispute while, predictably. 
Meeria and Libya have sup 
ported the Iraqi application. 


HONG KONG’S 
GOVERNOR GOES 

By Our Own Correspondent 

HONG KONG. OcL 19. 
AMID a chous of praise for the 
way he has seen Hong Kong 
through some of its most diffi- 
cult times Sir David Trench, 
Governor of Britain's largest re- 
maining Crown Colony for the 
past seven -and-a-haif years, left 

here to-day. 

The last of the Colonial Ser- 
vice Governors, Sir David’s tour 
was twice extended as Britain 
procrastinated on naming a suc- 
cessor. It has not only straddled 
a period of the fastest economic 
growth the Colony has ever wit- 
nessed. but has also been 
punctuated hy a senes of crises. 

His successor is Sir Murray 
M a debase, a former diplomat 



You can get om teeth Into four 

African business problems 
by contacting us in London 


You’ll save yourself a lot of time and effort. 

Standard Bank has been close to the ground 
in Africa for over a century, laying down a 
network of more than 1,200 offices throughout 
East, West, Central and South Africa. Our local 
know-how could be of immense value to you. 

It must mean quicker, smoother operation — 
whatever details your African plans involve 
— to have the same banking organisation 


working for you at both ends. And with a 
British bank like Standard the nerve-centre is 
here in London. 

You don’t even need to leave your desk* 
Just telephone our Marketing Department 
at Head Office, 10 Clements Lane, 

London, EC4N 7AB (Telephone 01-623 7500). 
We will call on you and help you work out 
a plan of campaign. 


Standard Bank 

A member of Standard and Chartered Banking Group 


Th© Standard Bank Umrt 6 d The bank that builds business 







The Financial Times Wednesday October 20 ^ 







ljllllll * 

Wmm 

M 

qgg 



jIBrii I 





ijlilifB i . 

Sb ‘ ■ 




FT IB ; 



i*.v . 


ill 

ft 



1 






It 'Mi » 


K 

7/ ■ 

-ft i •• 


• : - fry ' 


; •. : - vj--,y ' 



; . •<• » • 


V 'V"£ ' - t :--V" .V • • -v 

■ V4 ; ?‘.r ' = 


■ “'■ • 



v* ’*• 



■<* 

- nwj 

' J 


. . . 

n**# s' 

:■ .- V ? v 

•'••'•• . 
r. • •—-<■• 

W»tv 



■- . ■ ■ • , * . ■' •■ ■ : ? : ' ■ ■.«£ 

: .*• :•:•;* .>'7 '•• 


•> A 



■ ' TT'yV: 

,. ■ , -.. %: ■ . oj-. 


I li^lL ----- 
7 



;'■*• 

•":' '•*.!'*.* •!:' i! •. ' • « < ,5 . 

Morgan Guaranty Corporate Research analysts gather first-hand knowledge of 
industries and companies. Above: Anne Borland, Paul Smith, Barkley Galkina 


If you’re considering entry 


into the U.S. market, 


consider Morgan Guaranty 


Today, the United States is actively encouraging 
foreign direct investment in the U.S. And more and 
more companies around the world are responding— 
through acquisitions, mergers, joint ventures, the 
opening of their own plants. Their total investment 
is expected to top $15 billion by the end of the year. 
If your company is considering this move, start by- 
talking to the specialist in international corporate 
banking— Morgan Guaranty. We can help you every 
step of the way. 

Consider Morgan’s unique Corporate Finance 
Division. Its specialists in Corporate Research can 
provide you with an in-depth analysis of your indus- 
try in the U.S. Who are your main competitors and 
where are they located? How well are they doing? 
What regulatory policies do you face at federal, 
state, and municipal levels? If you’re interested 
in prospective partners, our Financial Services 
experts will help you find and evaluate them, and 
put y ou in touch with first-rank advisers on taxes 
and other legal matters. Most important, we’ll explore 
with you the full range of financing possibilities. 
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After you re operating in the U.S., Morgan’s en- * 
the corporate, banking facilities will continue to - 
work for you. Along with paying rigorous attention " 
to vour day-to-day banking needs, we will help 
guide youi financial planning, and assist vou with ■< 
everything horn currency exchange and cash-flow ‘ 
systems to investing short-term surplus cash! We’ll V 
help you set up and administer pension and profit- * 
sharing plans and act as trustee or fiscal agent for. ? 
your debt issues. ‘ ^ 

Whatever your banking needs in the U.S., con- /; 
sider Morgan Guaranty. You’ll be in good company^ 

We re already helping 94 of the world’s 100.5 
largest corporations. • ;* 










seldorf, Zprich, Milan and Rome (Banca W 

Nassau . Representative Offices: Madrid, Beirut, Sydney, Hong 
Kong, Sao Paulo, Caracas ., Associated Financial Institutions in 
31 countries around the world . Member, Federal Deposit Insurance ^ 
Corporation . Incorporated with limited liability in theU.SA; ; 1 
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Morgan Guaranty- the corporate bank 
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• CALCULATORS 


ELECTRONICS 


Hitachi challenge Thin X-ray 

NO ONE should underestimate velopmenL Part dF its empire 


amplifier, has been introduced by 
Motorola Semiconductors of York 
House. Empire Way, Wembley, 
Middlesex. 


EDITED BY ARTHUR BEINETT AMD TER SCHOETERS 
a PLASTICS 


The beams are cantilevered 
gold structures extending from 
the chip and which bond readily 
to the gold-metallised substrate, 
replacing the usual fragile con- 


A U.K. 


British company in Suffolk. 


jvu unis snoum unaeresumate veiopmenL Part of its empire 
the seriousness . of the challenge includes a flourishing electronic SLOT 
thrown down yesterday by the components operation which Is D 

giant Hitachi company of Japan the largest in Japan and which 
with the launch on the British uses techniques as advanced as 
market of a series of four any in the world, including the O wi V'VAJL 

electronic calculators. The chal- U.S. _ - .. . . 

lcnge goes far beyond this area One manufacturing te chniq ue A THIN screen that can store “| c .V n S "f 1 ™ 8 ?/ , w,P r 2X ll * in ® 
of the business equipment it has developed far beyond the x ‘ ra > for several hours 5* 

market since it is based on total state of the art in Europe is the 10 P eniut long-term detailed £ on sihiems ava.iable. The chip 
confidence in the electronic com- use of ion implantation^ for the stud y o{ a P icture without con- {j™““" t h ecI . I !? beams 6 Drovidme 
ponents from which the preparation of its large-scale unuous exposure to radiation go" v '‘ 5h . ,J§ 

calculators are hum up. integrated circuits and, in par- has . bee0 develpped by the elec- iin U U * and 

' This confidence is only too ticular, those which are built tronic tube division of Wesiing- 

c learly demonstrated by the fact into the calculator series. housc Electric in the U.S. If a For additional reliability, chip 

that Hitachi, through the chosen Because the ion implantation P^nnanent picture is wanted the separation is performed by an 
in Britain— AML technique is far more selective screen 15 P b «togr a phed. etching process, eliminating pos- 

is offering an un- of the right materials which are The screen can also be con- caused by the 

guarantee on diffused into the semi-conductor strutted without storage capa- USh?S2i c ®V^«?r. n ,n »«.horf a 1Q 

ig circuit manufac- bility. Then, it becomes a direct mechanical separation methods. 

^ ^ ^ because it can replacement for the standard The amplifier has an open loop 

autopilots, computer drives, and the solidTa total of £L000~ figures customer “does not 'have to'oav ye ^?' ^ ‘ .. be much more tightly controlled fluoroscopic screen used to view voltage gain of 45,000. an output 



of small gears 


The cavity is sunk into a 


a ™ P S V i reqU ^Li m ‘ P'P^ 1 fibres from the trade But Girdlestone is aiming for A1IC „, JV » * .. . .. 

fSJf 8 !,? JhlieSL flnm indicate that for the production the small production run as well specially prepared set of im- SSjSSJSS 

T* * ,, n l ^ h 4 nS i^fr? 1 ? standard thermoplastic gears as the multi-minions required by pressions made from hardened 

oia5s hUirs, specially made on to be used in simh onniiparinnc th/> wifitAP inAiic. m /tp\r ofvov conditional 




the thermoplastic ’ gears "and £l - 200 - to produce gears to mini- ** thfi wnodbridvp fsetorv the again nf^SfaTsteeT^ wjmer, director, Mr. A. Rodgers, dis- more accurately defined per- better contrast and tw«. n- three 
could ■ have: been . improved to »»» .tolerances- of about 0.010 At^Woodbridgeftgory tte agam^of - m- d«N| .He ind.rated fonnyce. The company is so times better resolution. 

H 005ranu iT required, according^^^w^little compensation .geometry of the component to be pression is a self-contained unit Ms company with funds to an un- C J!i!S? en th5?* hY 1116 E* 36 * details of the mechanism 

Mr - M - MS®!?* for •••• made, then advise the customer with its own .ejector system for HlfflrtoUl SSSit S ^ rt , *“ bad , n0 of the screen have not been 

manager of on choice of material and design removing the moulded com- over £-<m * ^ hesitation in endorsing the five forthcoming from the company. 

t0 — ™ - woodbndge, Contrast amendments to meet the pro- ponent .A reciprocating screw using the 70 Ryman business > e 5LSU ara “ tee P enod - but the screen consists of two 

Suffolk ..... posed operating conditions. moulding machine is used with eauimnent outlets as focal , LSI techniques applied to layers, one pbotoconductive and 

- wuuc “ ** lut ‘“ logic Mocks have enabled the the other electroluminescent. 


INSTRUMENTS 


Suffolk...- posea operating conditions. moulding machine is used witn equipment outlets 

The company, which has ' Figures quoted for the produc- The form of the component is infinitely variable injection points. AML is aiming for 10 «*- ■* j - * . . - 

manufactured aircraft aerials : ticm of riimflw r gears by Girdle- calculated on a computer to in- speed, injection, pressure, follow- per cent, of the booming UJC CIrc P t , aesi Pi*L,.“, pacK The photoconductive layer is 
l,_ ~ v - - — and screwspeed calculator market ♦ v; - — equivalent of 2 , 


« ui(iuiuBtoi«u6u ILUW4US1 aciuub -uuu ui similar gears oy bjrulC" ^oivuiaiwu 

^ since the Second World War, lias stone provide a startling contrast corporate 

■35S decided to diversify into thennor —three to four weeks for design a spark g 

.. nlnfirtc moulding. Twn vmts' an'H tnnllna msphlnina 


Lengths run 

300 discrete com- sensitive to X-rays. Deposited off from 


for. a six-cavity mould. 


trades is also 0.0025mm. 


shrinkage factors, plus . up pressure turn s«cwsi«eu calculator market this year. “* ‘ w “- sensitive to jways. ueposuea 

.... ... - , . . , gap because the mould controls. . According to Mr. Rodgers, this ^ U tK» on il 55 - tbe electroluminescent 

plastic moulding. Two years and tooling, at an average cost ma ch i nin g operation is by - The whole process is carried means the company most sell be- - ♦ , •? otner sectors 01 tne j a y er which gives the visible 1 * 

^.development work at the com- of £150, to tolerances down to electro-discharge. A master is out in what are almost “clean tween 4,800 and 5.000 calculators °? r dls_ image. The layers are sand- fl T* \A/ 1 T1 CTQ 

pany, preceded by work with 0.005 mm. (if . required J) and produced, enlarged on a scale room" conditions of controlled in its first year of operations, the fhl wiched between two electrodes <-lVY lugo 

m-i rttI, er organisations, has enabled with full shrinkage compensation- between 5:1 and 100:1 depending temperature, humidity. and U.K. market being estimated at ^ ran8,tional ,P ha8 ® owaitm 0 the aitprnatinp vnitairt. 

ihe chief engineer and -designer. It is admitted that these are for on component size.. Optics are atmosphere. Quality control is close on £10m. per year at the d ® vel °P I » e ° t by the company of to wmen an alternating voiage A SERRATED wheel and elec- 

Mr. P. M. Jones, to establish single cavity moulds, as it has used, to ensure accuracy to strict and every tenth com- moment rising to between £35m. 1 °" er # 9 0st ““ more reliable is applied in order to produce tronj,. memory are combined in 

what seems to be a new tech- been found that for' each addi- 0.0025mm. for the master, which -ponent is inspected, including and £45m. by 1975. These sound aJtern *tives. the glowing image of the pat- a measuring device to take off 

uique in the production of tlonal - impression dimensional guides the machining of electro- optical checks at magnifications like fantastic growth rates con- Four machines are being mar- tern of the rays. piping runs and similar material 

thermoplastic mouldings, achiev- accuracy decreases by 5 per cent discharge cutting electrodes, between 10:1 and 50:1 against a sidering the rather depressed keted now > ail mains designs: on. company claims that the requirements from engineering 

ins tolerances previously con- This is still cheaper than £1,200 Maximum tolerance for the elec- master- form. conditions in business and and 3 pocket sized calculator ,, oht -^.-n Vf> t Ilm p or construction drawings. 

‘ T ° NY The usual way to measure the 

Smb ? S behind Sie? EW Cau£ & Series, it in- of the screen, will make it par- 1 ? - 

pean countries in its per capita eludes one 12-digit, one 14^igit ticularly suitable in non- ^ c u e ^ o, e °en^hs of Mpe on 

„ use of calculators, primarily be- and ^0 16-digit machines — one destructive testing in industrial Thp rir _L in „ tu-, hnwpv*»r can 

However, ,a combined heater/ cau se decimalisation is so recent of being a printing ealeu- production line applications. i eat j t0 er rors if the measuring 

cooler unit has been developed There is little doubt that AML/ lalor and the other three display Th e screen ^ be used over proces? is i nternipted Tayf 
to keep the passengers comfort- Hitachi is going the right way m8C “ n “- . . „ }# nrnuj , . and over again, thus making it Dietzgen Electronics, of 453. 

ab,e - STS aiTtamodeS a tofilmand re- ForbesJSl Jd. , |ouU. Sad Fran- 

A Ford Cmiri engine is used known, is offering anything like business and industrial offices ° ucme TOSl5, 

to drive a fan blowing air from ^ len » th of guarantee. More where synthetic carpeting is be- bouse. 

_ . .. important still is the fact that coming the general rule, is of far 

a heat exchanger through a duct prices ^ remain {Jat g^ter * * «— — 


tolerances 
sidered impossible. 

• MATERIALS 

Glass and 
paper make 
good bricks 


• TRANSPORT 


with binding chemicals, cement 
and water. 


chemicals, cement P 1 m 

The test bricks ( OTTIlOrt 1T1 
passed the weathering standards V/v/J.iXLv/1 xxx 
and samples were sent to mem- , . - 

bers of the Association to C| Q TIOTI HX\J 
arrange for manufacture In their. ^ tU-llV/Aitll jf‘ 
areas. The bricks were made in 
white and five colours. 

The newsprint bricks 


• ue ucnaiiiiui uuvra Were - • n'c _ u — r n . suvic, mai 0 ™ >«• -“-r— — — — — 

TV TWFIR vFforts to find d eveloped privately by Robert SOMETIMES aircraft with pas- £. ttc airm-airs own system. th e company will not be imp os- would realise at first sight. 

nrnfir-.hS nntioA fn? rer-JSd Matteson. of Alamo, Califi. U.S. sengers have to wait for varying used as a heater paraffin ing a service levy; and that leas- The five-year guarantee 

01 nSSSi* rSS«rPh ^ P aper & shredded, mixed periods before takeoff, and with or diesel oti is burned in the mg has been arranged, 

workers hauf come up^writb with pozznlan cement, sodium the eneines not started, which exchanger, while for — ”■ — u " n “ h 'i‘ 


aircraft 


importance than one 


backed by experience with cal- 

pozznlan cement, sodium the engines not started, which exchanger, while for cooling Meanwhile Ryman, for its part, culators that have been shown 
bricks* niude'fram^'old newsnan&r si ^ cate and Evpsura, and com- means that heating and ventilat- .liquid CO. is used. Alternately, j* seeking to expand " 

Sto"" ° ,d MWS,aPer ** «— *» - ttaonlt oabe «d .0 ci mU,.e ^ t ^“ d TSe«d„. open of oervioe in « 

rresh art without heating or cool- new ones in major business Applied to other 


28 ox. about a third that of clay 
Those made from crushed bricks of the . same size, and 
glass art*, said ...to. meet* the about half the weight is paper. - 
standards of the American 
Societj- for Testing Materials. 


Beam-lead 

for its part, cmaiurs roar nave oeen snown . - -* 

the number to operate so well that only three Q I 

i from the in every 1,000 require any form UHL/llUl 


Matteson says they will float l03.(l 

SwS-SsI rSMw -weighing 

Manufacturers Association, of £ 


uig. 


its sales centres 

the first year. 

. . exports from 

centres at the rate of one a year Hitachi, such as colour TV tubes, 

over the next five years. this form of quality assurance _ 

- M 1AO Hitachi, whose annual turn- could make life extremely diffi- THE FIRST of a new series of of 'pipe per foot’ giving the total 

is made by- Magn a therm. 109, over is now S3.000m.. spends 6 cult for the European competi- beam-lead linear integrated cir- cost of material for that segment 
Jermyn Street. London. S.W.L per cent on research and de- tion. cuits, the MCBC 1709 operational of the work. 


The unit, claimed to he unique. 


amplifier 


Westing- cisco, Calif.. U.S. 

Dietzgen offers the measuring 
wheel connected by cable to the 
memory unit The memory is 
set to the scale of the drawing, 
down to l-32nd inch to the foot. 
Then, as the wheel moves along 
the line being measured, a win- 
dow in the memory unit shows 
the actual feet run. 

The unit also has a calculator 
keyboard so that the same instru- 
ment can he used to multiply 
the feet measured by the cost 


system 


POWER 


by 


Cryogenic generator 


the 

the 

no 

is 


“» n AW,,Ue ' ^ Y ° rk ^ •.eS.uTeftewper^e 
'The ground g.ans is combined «SS 

loads up to 10 tons, designed by 
the Road Research Laboratory, 
is now being marketed 
Trevor Deakin. PO Box. 
Shepperton, Middlesex.' 

The system which is mainly 
intended for traffic survey work 
A GENERATOR using cryogenic were collected by liquid metal ha * two main units for weighing 
windings has produced 17.000 brushes. purposes: a weighing platform 

impcres at 9 volta. The result is a direct current “£• “ 

Engineers of the General generator only half the size of tu 5 lL - Tlie low platform ensures 
Electric Company had to solve a conventional 150 kilowatt tmmmuin disturbance or 
two problems in an experimental machine. If approved for ship- “*f d 
approach to electric drive for board use. it would reduce the “J® 8 , °* 

-hips. One was to provide low size of the propulsion plant by . . 81t ® p 5 e ^ ratl ?“ 
mnugh temperatures so that a half. Now on the drawing If5l uire “ ^ fore - s ? ttmg , up . 
-uperconducting windings could board are plans for a 30,000 hp SfSiL- wf Pl a “Min 

no used, the other was to collect motor and generator. measure 20 x 28 x 3 1 inches 

lie huge currents generated by The generator itself is the 30 d weighs under 100 lbs 
.he machine. bomopolar type invented by To cater for situations where 

The low temnerature some 450 Michael Faraday more than a recordings of data have to be 
ImMwS!? 9JSSSS ceniur * aso - rt »“*«■ o{ a made, an alternative form of 
was provided by^ouid heliuS' simp,e n,etal disc rotating be- measuring, system is offered, pro- 
?he JxtremeJy hS £ ^cunSte xhe P° lea oi a magnet, yiding information storage 

e\ eiy neavy currents Current flows th e centre of facilities on printed strip anu 

the disc to the outer edge. If punched tape. A keyboard sup- 
the disc is turned by an outside P^ed with this -recording system 
force, the. device generates eleo- enables entries to be included 
tricity: if current is applied to in tbe record of direction of 
it, it becomes a motor. travel of the vehicle, commodity 

The windings are a tin-niobium , an -* 

alloy tape sandwiched between number of axles, and whether it 
two sheets of copper. The rotor ^ empty . haJI or ^ uIly loaded, 
consists of four discs on the 
same shaft which is turned by an 
engine. As they turn, the cur- 
rent generated is picked up by 
pools of the liquid metal around 
their edges. 

The metal Itself is an alloy of 
sodium and potassium, which 
melts at 12 degrees F. it has a 
current capacity of 3.000 amperes 
per square inch, compared to 




• Face facts : 


Adler Electric Typewriters 
otter .in impressive range 
oi typefaces. AH different. 
But wuh a lot in common. 
They all leave a modem, 
crisp, dean, well -aligned 
impression on the paper. 
Thcv won't make a bad 
one on your clients, either. 

Famously reliable. Adler 
Electrics or Manuals can 
be bought or leased. 

For details, fill in your 
name beicuv. and send this 
ad to us, pinned to your 
letterhead. 


• COMPUTERS 



NAME. 



! '■> OFFICE b ELECTRONIC MACHINES LTD# 
. KO 1W £a.».i:i H.yh St.. Ionian. SEt UH. _ 
icitrhrit t!-;c?3!53.T*tei:MW9. • 

» • • • • It * • # • 



For cleaner building sites 
see the 


JOHNSON WASTE HUMPER 

Clean Sites — Clear Profits Feature 
INTERNATIONAL BUILDING 
EXHIBITION, OLYMPIA (Novif- 2 7J 


Johnson Construction 
Equipment Group Ltd. 
Adswood, Stockport. 

Tot. 051-480 264? 

( London) 01-622 0289 



Three trade 
groups in 

3H UJIC men, iuiu^iicu iu ■ • . 

only 100 ampercs/eq. in. for the IfMTlt CTTHi\7 
carbon brushes generally used. JU11H O lUU y 
General Electric. 1 River Road, ~ __ . 

Schenectady, N.Y.. U.S. sees two BUSINESS Equipment Trade 
main fields for the finished com- Association (BETA), the Com- 
bination of generator and motor. P uter , Services and .Bureaux 
One would be for ship use, where Association ICOSBA) and the 
the two machines are close to- Housra Association 

aether. Because of the size of <SHA> are investigating ways of 
the conductor required, it is not co-operating more effectively in 
feasible to transmit the heavy “c rulure - 
amperage very far. This type of They recognise that all three 
installation could also be used in Associations are involved in the 
steel milts, where close control computer field and while they 
of roll speed is necessary. Direct tend to express different interests 
current motor speed is easily con- and response bil ties, these - may 
trolled by varying the voltage, prove to be complementary and 
The other field of use is electro- have many points in common, 
chemical processing, such as These aspects wiU be closely 
elcctrolysis^ of aluminium or considered in the interests of the 
oleciro-platinq. Both these development of computing in the 
methods require heavy currents u.K. and of the members of the 
but only low voltages. three associations and any 

. In Britain, IJLD. of Newcastle- further statement most await 
upon* Tyne, leads the field in completion of this study, 
superconducting motor w’orfc wirh 

• CONSTRUCTION 

Vibratory 
techniques 
studied 

MANUFACTURERS and users of 
construction equipment were J 
represented at discussions at the j 
National Engineering La bora- 1 
tray. East Kilbride, yesterday in' 
a first attempt by the Laboratory ! 
to establish a direct link with an) 
industry and demonstrate The : 
relevance of its work to the 
needs of that industry. 

One of the main topics con- 
cerned the Laboratory's research 
work on vibratory techniques 
sponsored by Birmingham and 
Newcastle Universities. This 
could, in NEL's view, revolu- 
tionise present methods used for 
cutting and shifting soil, pile 
driving and concrete breaking 
and has now reached a stage 
where NEL is seeking industrial 
partners to participate in practi- 
cal development and subsequent 
commercial exploitation. 


one large unit already in and 
operating at the CEGB centre, 
Fawley. 

Ry agreement between the 
Firumetaf Trines and the BBC 
information /rum The Technical 
Page is available Jor use bp the 
Corporation's External Services 
at sonrw material far its orcr- 
.wain bnmdciuifff. 


Handling for the 
thinking businessman: 
YIELD 



Icrtlt 
time you 
abolished 
capital paabhamat? 



You invest a lot of capital in buildings, 
plant, equipment, people. Are you really getting 
the return you want and need under the current 
conditions ? To get better returns you must either 
increase throughput or reduce costs. Easier said 
than done ? Yes and no. 

We invested a lot of money over the years in 
designing, developing and producing the world's 
widest range of quality lift trucks, sideloaders 
and container handlers. Diesel, LP Gas, Petrol and 
Electric. To handle loads from one to fifty tons. 

Up to 30 percent of your product's end price 
could be eaten up in handling costs. Lancer Boss 


Lancer Boss Ltd. 

Leighton Buzzard, Bedfordshire. 
Tel : Leighton Buzzard 2031 


trucks are designed and built to give faster, 
safer, easier and cheaper handling - for longer. 

With Lancer Boss trucks you can start reducing 
handling costs (or increasing throughput) now. 
You start saying as soon as you take delivery (and 
our delivery is good ) , without waiting for any long 
term building or plant project 

With Lancer Boss you get a lot and you get it 
at sensible prices. You have to spend, but we can 
make that virtually painless - rent or lease a i 

Lancer Boss lift truck and you don't have to put J 
down a penny of capital. 

Let our investment work with yours -for you. 


LANCER 


B 



LIFT TRUCKS FOR THE THINKING BUSINESSMAN 


I 

I 

I 

I 

I 
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Please send me details of the Lancer Boss range 
together with details of your leasing 
and rental schemes. 


Name- 


Position. 


Company- 


Address. 
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SEA!-™ 

SPANISH INDUSTBY- 


Will Increase Its 
Influence in Europe 


BUSINESS TURNOVER 
IN 1971: U.S3430M. 



GARDENS TO-DAY 


Arranging border plants 


BY ROBIN LANE FOX 


Among Continental car manufac- 
turers. the greatest growth during the 
last few years was achieved by the 

Spanish company SEAT, though it may 
still be relatively unknown in Britain. 


President Pompidou on his recent visit to the SEAT stand at the 58th Paris 
International Motor Show. 


SEAT'S success is due mostly to its 
home market (which has a car ratio 
of 75 for every 1.000 population — 
equivalent to the British proportion in 
1956) which still offers the best growth 
potential: SEAT having now achieved 
eighth position among European car 
manufacturers. 


Another boon to car usage has been 
price maintenance which has re- 
mained stable nr tended to drop. For 
instance, the "600“ model, the cheapest 
in the market, is priced at £420.00 and 
the enlarged " 124 ” only £684.00 (plus 
tax) Based on reasonable pricing, 
SEAT has found it easier to promote 
its export drive. In some foreign 
markets, however, its cars may some- 
times sell at up to £300.00 over the 
production price, which is unusual in 
world trading. 


SEAT accounts for 60% of the 
Spanish home market, representing a 
demand of half-a-million units per year. 
Of a total existing production of 2.6 
million cars, over 1.6 million were 
manufactured by SEAT. Starting with 
1,000 units in 1953. its production will 
have reached 300,000 units in 1971. 
The early first model has increased to 
5 with 22 versions, which is well over 
the range offered by many better- 
known European manufacturers, thus 
offering a great variety of choice for 
its customers. SEAT expects to manu- 
facture 500,000 units in 1975, when a 
gigantic second plant now being built 
in Martorell. will come into produc- 
tion. 


to be reckoned with. To achieve this 
result, nearly 25.000 people are cur- 
rently employed at SEAT. The com- 
pany’s exports represent 80% of the 
total Spanish car exports, with some 
55,000 cars exported to 30 countries, 
among them Germany, Holland, Fin- 
land, Denmark, etc.,. amounting to some 
U.S.$50m. 
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The most popular models in Spain 
are the SEAT "600" (700,000 of which 
are running throughout the world) and 
the **850" (with over half-a-million pro- 
duced); the other models are the “124", 
*■1500" and the "1430". The latter is a 
fast, elegant limousine, and is an 
exclusive SEAT design. Among the 
most immediate company projects, is 
the widening of its range of models, 
with the production of the new “127” 
next year. 


At the 58th Paris Motor Show, 6 
SEAT cars were on display for the 
first time. One .new car which 
attracted attention, was a. four-door, 
De-Luxe “S50” . model, . . reasonably 
priced at £600.00. With this car, SEAT ' 
and the Spanish industry will start 
exports of mass production cars to 
neighbouring France. In the next fe_w 
months, 'SEAT, which has- alr eady 
invested in the necessary equipment. - 
will start production of right-hand 
drive cars, and will start exporting 
these, to Ireland, Malaysia, etc. The 
first ' Spanish cars in Great Britain 
would follow soon after. 


SEAT’S total sales in 1971 will be 
in the order of U.S.$430ra., represent- 
ing a considerable commercial turnover 
and a technical and financial strength 


These facts — seen from within the 
context of large European- car pianu-'' 
fat-taxers' politics, who have realised 
the necessity of mutual co-operation — 
show the importance of SEAT within 
the future international group SEAT- 
F1AT-C1TROEN, which may become 
leader in Europe and one of the largest 1 - 
groups in the world. - 



SEAT 850 SL In Paris. SEAT exports more than 1,000 cars a week; now they are 
starting to export cars to France. 


ARRANGING- plants in a border 
is like arranging people at. a 
party. Each has' its own fancies 
and fusses: some hate company, 
other like to be cramped, some 
like rich food, others like none. 

There are those 1 with nb. man- 
ners, there are those who are 
slow to; get going, but as soon 
as they .do they can - never be 

removed. . Some do best in 
semi-darkness, others clash with 
any neighbour: but gardeners, 
like hosts, can never be quite 
sure what to expect. 

In comes the Scarlet Lobelia, 
but it ls~ a year, perhaps, before 
she U found to like plenty to 
drink: it is no use planting ;a 
Skimmia without including its 
partner, otherwise it will . hot 
give of its full charms. 

Ask in one innocent Giant 
Hogweed, lanky and much too 
coarse for society, and within a 
year it .will have spread hun- 
dreds' of children among the 
other guests. 

Unlike borders, parties go 
better for the inclusion of one 
or two mutual enemies: guests 
will- unite in the face of some- 
one they all can hate, whereas 
plants, -even if unified, will not 
be strong enough to do down an 
enemy. 


Varied 


It is no use putting in sprigs of 
ground elder to make the flower- 
bed go with -a swing. What- the 
garden needs is a few meek 
spirits who win make a' show 
anywhere and always mix in with 
their surroundings; they must be 
compatible without being dull. 

This quality - must be long- 
I lasting, ■ so - it is unlikely to- be 
found in flowers. I believe that 


is the singular virtue of plants 
with silver leaves. 

Whenever there is a problem 
of how to. mix colours together I 
think of silver leaves to help me 
out. They pan keep apart clash- 
ing reds, they can- even lift a 
mixed hed of Michaelmas Daisies 
out of the. common run Of 
colours, especially' aa their leaves 
catch the' early morning dews of 
autumn and glisten as the sun 
begins to come through the mists. 

. Like all categories, they are so 
varied. They are, woolly, hairy- 
felted, Shiqy; .some are cut like 
lace or latch-keys, others are 
bold and broad.aq a 'dock-leaf. '* 

They suggest so many different 
: patterns: . the ’ grey-felted 
varieties could be mixed with 
Cistus and Rosemary beneath a 
house window, like a low shrub 
planting- on a Mediterranean 
bank, or the shining silver sorts 
could be matched! . with bright 
blues such as. tail Ceonothus 
and small Gentians, perhaps with 
a bold yellow, to brighten, them 
-all up. . 

There is a fashion for mauves, 
milk-blues and sickly pinks set off 
-with silver leaves but. I find this 
too insipd for my taste. Garden- 
ing is a matter of contrasts as 
much as harmony and unless we 
plant a ' few possible clashes, 
there is nothing to be resolved. 

The vicious carmine-red of the 
Flower of Jove, itself an 
admirable plant with grey stems 
and leaves,- the golden feathered 
leaves of the . new Acacia 
(Robinia Firisia) and a sweep of 
silver Artemisia, -that is tbe way 1 
like to see these compatible 
silver plants in use. * 

. But there are difficulties. Some 
silver-leaved plants are not 
hardy to frost, many- more will 


die if too damp. A heavy fall of- 
snow in January, melting and 
then giving way to February 
rains can rot many of the most 
handsomely felted varieties and 
it is* a gamble to plant them on 
heavy clay soils or in northern 
gardens, especially In Scotland. 

Digging gravel in around them 
can help gradually but there , are 
those which will thrive anywhere, 
one of them heiu’g the most use- 
ful variety of all. Seneeio Laxi- 
folius (sometimes ■ offered as 
Greyi. usually wrongly.- as tbe 
true Greyi is less hardy). 

This must be given room as it 
is a vigorous . shrab*. too often 
tucked into a spare hole in the 
border being bought as a small 
plant from a garden centre. It 
will then spread more than a yard 
wide and up to a yard high with 
plenty of its rounded silver-grey 
leaves, the silvering being a sur- 
face effect on a background 
which is really dark green. 

Its yellow daisy flowers come 
in July and T am -very fond of 
them, though gardeners have 
been known to cut them off In 
disgust They are the shape and 
colour of the Common Ragwort. 
this Senecio's brother, htrt they 
are well set off by tbe colouring 
of the leaves. 

Like so many of these grey 
plants. It .can be Improved by 
pinchingout the tips of the grow- 
ing shoots in May. These will 
root extremely easily as cuttings 
and their removal keeps the old 
plant bushy. We should all 
pinch our plants more often. 

Seneeio, however, is." well- 
known and grey rather than 
silver. For a less familiar silver, 
I look to the Artemisias. a be- 
wildering family some of which 
have very finely cut leaves but 


are not hardy (the one canirf 
Arbor escens is ah exampini-i 
others of which smell horriJjt 
and need very dry condition, 
(Splendens is one of many hem 
Far the best is a huMfcm 
variety now sold as Lambr®* - 
Silver, though sometimes -Ug- 
sellers try to pass off a dull-greST 
leaved sort of Southernwood^ 
tbe same name. .Jr*; 

Once you see it. you.canis* 
mistake it. Its leaves are feath^f 
and rather floppy, a true.allv® 
even if it flowers in' July, 
loses its neat basic shape 
masses of sprawling stems whig# 
carry ugly greytwhite flowers.-. - 
Cut these off at once and 
plant looks as tidy as in 
spring, reduced to its. main root, 
stock. It also takes up much lew 
room. I have grown it ;ih w 
clay, dry shade or full sun for ffe 
past four years and have Deter 
lost it. Out of flower it is onfr 
about a foot and a-half high S 
as much again in width*. 
increases easily from; cutting: 


Blending 


This Artemisia Is only in 
introduction to scores of otjrf 
silver-leaved possibilities. The* 
must wait for - another day,l^ 
tbe principle behind them re- 
mains true, however many yob 
find room to grow. Whether 
felted grey-green -Ballot* - fe 
glistening silver-grey Convohra-! 
lus (no, not the Bindweed this 
time), they are plants which 
blend a border together, res^ 
ing the clashes and wedhpafl. 
bid ties of those around them. ' : 

There are clouds, certainly, ] 
even in a well-loved garden, 
but you can plan to dissolve 
them by giving your borders « J 
silver lining. 


Accident prevention 
campaign launched 


BY ELSBETH GANGUIN 


The Financial limes 


is tickled pink 


Copycat desk-top copiers are 
hot news at the FT. Six clectroscaricsj 
conveniently situated at different 
points within Bracken House play 
important roles in the daily race to get 
the first edition out at 9.15 p.m. 

Editors and Reporters use them 
to take extra copies of news items. The 
Pictures Editor takes copies of selected 
photographs. Updating 2000 City 
Prices daily is faster with Copycat 
desk-top machines. 

Elsewhere in Fleet Street it’s 
much the same. The Daily Telegraph 


uses Copycat. So do The Observer, 
Evening Standard, Sunday Times 
and the Press Association. 

And Fleet Street isn’t only 
gaining time, it’s saving money too. 
Just ask yourself, isn’t there a good 
reason why Fleet Street chooses 
Copycat ? 

Send for our publication ‘The 
Real Facts about Office Copying’ and 
find out what Copycat means in terms 


of reliability and speed of operation. 
Yon can get yOur copy fast through 
the Post Office 



‘Freepost’ service. 
Just put your name | 
on your letterhead 
and send it to this 
abbreviated ' 
address — no stamp 
is required. ’ 


THE Engineering Employers' “In ■ engineering establish- 
Federation yesterday launched a merits, . we are Incurring acci- 
two-year safety campaign, which dents at the rate of 45 per 1.000 
will go under the title “Against people employed, compared with 
Accidents" - a national average of 34 per. 

S ir Ken neth Allen, chairman of 1,000. “Last year, there had been 
the EEFs health and safety com- - 101 fatalities and, ' in addition, 
mittee. said that data had been there had been 780 permanent 
collected from member com- disabilities in the 1,900 com- 
pands which had shown that last panies which had. submitted acci- 
year 1,920 federated concerns had dent reports. Direct losses of 
had nearly 39,000 injuries, result- production amounted to £30m. a 
ing in absence from work of over year from federated establish- 
three days. This compared with meats. When. all other facets of 
34.000 in -1,700 - firms a. year costs were added, the true finan- 
eailier. ’ „ cial involvement was* nearer 

On average, 25 days had been £30 0m. 
lost per. accident, or about 1 m, . Mr_ Bamford has also written 

days last year “ from this com- to the chairmen an d' chi ef exe- 
•paratively small section tof the.-hutives of all the EEFs 5,000 
total' industry.” • members; asking for .- their per- 

But the question of accident sonal support , . 
prevention seldom, if ever, Mr. E. de B. Marsh, director of 
appeared as a specific agenda Oie Federation’s advisory service, 
item at company Board meetings, thought that the enormous 
Sir Kenneth added. Yet every amount of time lost partly re- 
company should, as a matter of fiocted the attitude of ma n age- 
routine, review its accident ment towards the. workforce, 
record and safety arrangements Poor supervision and lack of ih- 
at least once, or preferably twice terestr in the human being as 
a year at Board leveL valuable asset was leading 

For the campaign, a manage- frustration, 
meat action plan containing six Sheffield and South Wales had 
“vital ingredients" for basic rates of about 84 per 

management procedures, which r.OOG employed, closely, followed 
should be applied systematically, the North-East coast with 76 
had been produced. Every estab- F® r The metal maoufactur- 
lishment would be sent a letter, se< ?!? r of ,J? e “ dnstry (some- 
setting a target for achievement Hr 11 ® ~£® companies) had 
by 1973. The campaigiNwould be IS.® rf ^ accidents 

developed and expanded at ?^ pleT fae 

regional and association leveL 

There would be conferences and “t, 1 f?2fH!?S blls S n, , ent f„? a ? J ad 
action groups, and a national con- 430 

ference would report progress 

next October Another reminder of the 

Mr. D. C. Bamford, president 'BEEFS 2U°£ i ? dust F> 1 

of the EEF. said the campaign 5SSm? t ®922- Com 5 s 


Setback for Electricity 
Board sales of appliances 


FINANCIAL TIMES REPORTER 


A SHARP setback in sales of respectively compared with U 
several types of domestic ap- months before were .recorded, in 
p liances hit electricity boards dur- those sectors. Also well up were 
ing the three months to the end sales of clothes dryers, with a Hi 
of June, according to figures re- per cent, advance, 
leased yesterday by the Electricity But sales of home freezers are j 
Council. " now rising rapidly, the East Dfld- ! 

The biggest drop came in the re- land Electricity Board reported | 
frigerator and food freezer sector, yesterday. In August, 95 per cent 
which fell 26.5 per cent, compared more were sold than in the sane 
with the same period last year, month last year and the pare! 
Demand, says the council, was hit accelerated in September wtthi 
by poor weather conditions in May rise of about 140 per cent oyer | 
and June in contrast with a warm September, 1970. 
spelt 12 months earlier. ' Total turnover in sales of dee 1 

Storage radiator sales fell by trical appliances in August w»] 
22.4 per cent, immersion heaters £693.661 compared with £654JM ; 
18.8 per cent, and self-contained 
water heaters 11.1' per cent ' 

Special promotions during the 
period, which includes the last full 
month before the mini-Budget 
boosted demand for electrical 
goods, played a part in. keeping 
up, electricity board sales of Tynwald, the Isle of Man PS* I 
cookers,. -washing machines, and 1 lament, yesterday approved tbe j 
vacuum cleaners. ' introduction of its own decimal | 

Improvements of 0.8 per cent, coinage. There are six coins wfflij 
1L4 per cent and 15-3 per cent the Queen on the obverse. 


in the corresponding period afj 
last year.. 


ISLE OF MAN 
GOES DECIMAL 


to 


was designed to cut industrial Industl ?*i 

in member Psychology, which has earned 


injuries 


companies 1 * 

by 25 per cent in the next two out a sf ? op fl ? or study ot accident 


con- 


Meeting everybody's copying needs I Ann oai statements— continued 



W. G. ALLEN 
& SONS 
(TIPTON) 


Copycat Limited^ Greycoat Place, London SVFlP iSF. Tel: 01-S2S 4300. 


The sixty-second Annual Gene- 
ral Meeting of W. G. Allen & 
Sons (Tipton) Limited was held 
yesterday at Tipton. Staffs. 
The following are extracts from 
the circulated statement of the 
Chairman, John H. Plant J.F„ 
F.C.A.: 

Pre-tax profits of the heating 
side of our business for t^e year 
ended 31st March, 1971, went up 
from some £271.000 to approxi- 
mately £354,000. while the loss 
on the engineering and mechani- 
cal handling side, went down 
from some £59,000 to approxi- 
mately £38,000. We thus show 
a net increase in trading profits, 
in total, of almost 50% on the 
previous year. Taxation takes 
about £114,000 against £103,000, 
so that the net . trading profit 
after tax is .almost doubled at 
approximately £202.000 against 
some £109.000. The final net 
profit for the year from all 
sources, after all charges, 
amounts to approximately 
£177,000 against £71,000 for 1970. 
Last year - group turnover went 
up from just over £3m, to over 
£3*m. 

Present trading conditions are 
far from easy, but as we have 
reasonable order books, if the 
trading position does not deteri- 
orate we look forward to a 
modest improvement in trading 
profits in the current year. 

Your directors view the future 
with confidence and accordingly 
are recommending that we 
should distribute to our share- 
holders a capitalisation issue of 
shares on the basis of one new 
ordinary share _ for .every ten 
ordinary shares 'at present held, 
and as we indicated in our pre- 
liminary announcement, the 
board anticipate that the rate of 
ordinary dividend of 15% 
recommended for this year will 
be maintained on the Increased 
capital next year. 

The report " was adopted and 
the capitalisation Issue -approved. 


causes based .on 42 months 
tinuaus observation. 

The project was supported by 
the Departments of* Employment 
and. Trade and Industry, and the 
report- will go to ■ the Habeas 
Committee on Safety . and 
Health at Work.’ 

• The report covers .2,367 acci 
dents, minor and serious, which 
occurred in four different types 
of industrial workshops over a 
period of" between one and two 
years.- 

Accidents are built into most 
industrial., work, and : changes in 
the design of the work would 
bring about a significant im- 
provement in the accident rate 
is one conclusion. 

There was evidence, too, that 
experience, even short-term, had 
a noticeable effect on. accidents. 
Thus, from the safety point of 
view, too, operator training was 
“ worth-while." 

;It is further suggested that a 
wider use of ergonomic systems 
design knowledge was needed in 
the design of work .systems, to 
eliminate built-in accident 
factors. Courses are proposed 
for the safety specialist, as well 
as for engineers, designers and 
management. 


Communication 


In the meantime, much of 
what was known about the 
possible reduction of risks re- 
mained unapplied because of 
ineffective communication bfr 
tween shop Boot and office, it 
is suggested. None of the safety 
personnel had jobs keeping 
them on the shop floor for long 
enough. 

It is recommended that this 
problem could be overcome by 
utilising the current legislative 
pressure towards industrial 
training." • 

Shop floor trainers should be- 
come members of the factory’s 
safety organisation. Communica- 
tion between the office and the 
shop- floor would then become the 
job of ' the tralnlng-cum-safety 
officer. And the Factory In- 
spectorate should extend its role 
to give greater emphasis to teach- 
ing “as an encouragement to 
those concerned with shop floor 
training and safety.” 

2,000 Accidents. From NUP, 
14 Wefhecfe Street, London, WJ. 
£32S ( paperback £2JtS). 


HINDSON & 
ANDREW REID 

LIMITED PRINTERS 


A record year with further development 
in the national print market. 

Sales Group Sales increased 22% to £1,581,000. 
Profits Pre-tax profits increased 39% to £147.000. 
Dividend An increase from 25% to 30% on capital as _ 
increased by the 1 for 10‘scrip issue during year. 


Summaryof Results 


Sales 

Profit before Taxation 
Profit after Taxation 
Dividend - 
Cover for Dividend 


4971 

1970 

1969 

£ 

£ 

£ 

1,581,145 

.1,294,623 

1.060,663 ' 

' 147,097 

105,469 

79,047- 

86,647 

57.529 

- 44,347.:; 

-30% 

25% 

22}%.' ' 

205 

1*80 



The-Group activities are marketed under the name of x 
Hindson Print Group. 


The Group at present have three principal divisions: 

Hindson Refd Division design and produce catalogues, 
brochures, commercial and computer stationery for industry 
and are printers to publishers and Universities. 

Jordison Division internationally known poster printers, 
who also produce advertising literature, 
point of sale material, end Collad bottle collars, 
a unique marketing medium for bottled products. 
University Printing Service a printing service within 
a University precinct producing short runs of booklets and 
reports for educational and professional organisations 
and publishers. 


Sales offices and Representatives throughout United Kingdom. 

an ^ Accounts obtainable from the Secretary. 
Hindson & Andrew Reid Limited, 

Strawberry Place, Newcastle upon Tyne NE99 1 PO. 



SUCCESS MOTIVATION INSTITUTE SEEKS DISTRIBUTION 

c 3™ '« Itowtopment programs. These dual-sensory proS«j 


suM 5 «sfuHif f h? r ini?w reco, d« n 0S. and cassette rapes are .'"“3 

fSdStf * bus,ness organizations of all sizes, 

»eiQS or activity, and in government agencies. " 1 


5SHT (tnd LZi** nee u and thB v «t untapped market in ^ 
DSSutors for SM IO n r a ' V, ‘ "" * re aCtive, V "**"9 
-enthusiastic IndLjJlL ^ rams - ., w * interested in 
system andanximic ?i 5 J w * l ° ® re w,ll *ng to toliow a proved marMt*® 1 
* 5 lo earn an exceptionally high annual income* 


ProapwnT f o? *5151“ Pro w'ims* n individu 1 als and c°mpahi«.iBj^l 
you an immediate S - ,nQUirs «0<Jay! » vou qualrfY 

fasten growing yourse,f in Greflt 


For complete information please 
resume to: H'ease 


send a brief personal and 


busi 0 *! 


U5.A. 



Success , 
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Institute, 
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P.O. Bo* 7614 Waca. twos 
817:776-1230 


MULTI-MILLION DOLLAR PUBLICir held COMPANY LISTED IN. THE 
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The bigger the corporation, the harder it is to see 

what’s happening on the ground. 


Take our Group Managing Director. 

Sitting up in Atlas Copco’s ivory tower, thinking about 
compressed air’s future. ..about hustling up a big development 
loan . . . about his speech to the Chamber of Commerce. 

How can he possibly know the customer as well as the 
managing director of one of our small outfits in Africa? 

He can’t And Atlas. Copco knows he can’t. 

That’s why Atlas Copco is managed not by absentee 
headquarters. But by Atlas Copco companies in customers’ 
neighbourhoods. 

Each company is autonomous. Usually wholly-owned. 
Its own profit centre. 


Each company has a network of service centres. Which 
meet rigid parts and mechanics requirements. 

On that score, we’re not so democratic. We really lay down 
the law on service. 

In fact, we ve called for detailed photographs of everyone 
of our 361 centres. 

Let’s hope companies are as proud to furnish those photos 
as their profit figures. 

Or else they’ll have some rebuilding on their hands. 


. -i. fjj 


JlilasCbpco 


FOR INDUSTRY. 
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THE MOTOR SHOW, EARLS COURT 


Estate cars take pride of place 

BY SHEILA BLACK 

ENGLISHMEN'S castles may shook his jewelled scimitar is another good buy In this price ceptor, the somewhat more children have left home and 

have shrunk to flats or terrace above nubile young ladies reclin- category. The British Leylaod brutal or. as the trade calls it, whose inclinations are to travel 
bouses with a strip of garden at ing on the bonnet of yet another stands, by the way, were hairier SP at £6,977. Its 7-litre abroad whenever they get the 
the back. But their cars are. In- estate car that just does not look decorously staffed by knowledge- engine makes it somewhat less chance and without prior book- 
creasinply. becoming estate cars, like one. able men In distinctly muted of the sleek executive’s car than mg or large, in-season crowds. 

The demand for estate models Is it has all the rip and per- RAF-blue shirts. the familiar Interceptor or the are increasingly buyers of these 

crowing aT such a rate that it has formance, the responsiveness, of The five minis — the “fabulous Mark II and it is proving a popu- portable homes, 

now become difficult w spot the a sporty car with a well-designed five " to British Leyland— have beas * 1x1 spite of looking ^ com f drt ^ ingenuity of 

differences between these and the body and all that space coveted had a good time as second-best rather more beastly at the ijvj nB quarters and 

•sleeker saloons. Tbe new estate by the buying public of to-day — seller in Britain during the first radiator. storage into restricted space 

designs are saloons, with access and even more of to-morrow, if half of this year. The winners . Aston Martin Is destined to be deserves a closer look. Last 

from the hack to stowage space trends are anythinc to go by. were Austin and Morris In the another American favourite. To year. 6,339 people bought cara- 
cal. transforms speedily into The Scimitar GTE. with its 1100 to 1300 range. That strikes become so. her British character- vans’, more than double the 
se l£ nR *P aco - gracefully curved back, with me as a deserved victory. istics have been emphasised: number of buyers of five years 

The advantages are obvious, overdrive, is £2,181 and looks Nothing could keep me away flours have names Uke ago. Trailer caravans are cot at 

rnildren. dogs, the awkward rather more to me The compe- frara ^ rhy^i,. st yiinj, * Cncket White," “Tudor the Show this year, but the 

KrT nta ?„ ,etRU [fi P A r Sli SIS 1 i T r t w b r?4J® Of the Italian cars which, in spit! £ree«£ “ Yeomen Red." sleeper van type, like Bedford 

" and household equip- Sans girl, the Citroen standstill pf protl . acled labour troubles/ are “Imperial Blue." “Tankard Freeway and Ford Landliner 
menf that so often need repair attracted men as well as women, hoping back into the Grey and more in the - same among others, are also fin din g 

ail ran he shovelled in through The Citroen GS was by magnet supply picture this year Bui 6 enre - Rear seats have been favour 
the hark more or less ceremoni- ailf j temptation. It represents while they are a joy to" see’ 1 redesigned for more headroom, . 

nitsTv hut without damage to car, excellent value. At £1.135 (or mvself so emotionally 'in- ® n <* this does make a txemen- A • 

chltdrnn or impedimenta. £1.044 for the Confort Saloon), it volvci ‘with the Ferrari that I dous difference. Radio and ■ A.CC6SSOIT6S 

..i-'l, , y * ' P ' r,r ' s Court* has space, four doors, five seats caonot look at the cheaper com- eight-track stereo are standard 

TOflirtonai advantages were j n comfort, a roomy back, and patriots. However, even my ex- fittings, as are many other The accessories strike one as 

mind For the estate cars. g00d interior aod exterior design, travagant imagination hesitates refinements. being so reasonably priced as to 

, ZTSSh Sf u£ ,0 Ui!iM!2? Internally, the controls are all to spend the best part of £10,000 The ultra-British look of be Music wherever you 

doe? and iScmcb hm wUh* Hie f u P er 5f y p,aced ’. * tl ? t ¥ , ^S! T f0T driving in a speed-limited strength and solidity b™ been 8° starts at about £18 for a car 

lyinK hy 1110 steering wheeL The country and m London as much enhanced by a totally American ” dl0 811(1 Soes up to almost any- 
curving. downward sweep of the as l do. If I had the £10,000 to air conditioning Gool«S« you care to pay for more 

dav wnuM not seem Hk^ooen^ instrument facia towards the pas- afford. I am sure I should change from Florida. 8 Mort British sophisticated casette or cartridge 
ine senger seat is a good idea, for my mind. I am wrong, of course, svstems are content with draw- playen * P lua luxury radio. ■ 

IfffinSelv Timntified the business appearance sake as well as for Those Italian lovelies at £2.000 iijg in air and circulating it. .This year, all the Ice (In-Car 
of draping *Tnd airanc'neHiose ? he Practicality of giving reclin- or less, are worth considering. Coo lain: refrigerates it. A soph i- Entertainment) firms like Pye, 
uniif'rrlad rhraia r female if or me passengers uninterrupted but I shall wait for my Ferran. sticated system, it also dehumi- Smiths, Philips, etc, have been 

the DhotooraDherfi. 1 ' views. An automatic model is In silver grey or purple. I think, difles and, because the moisture brought together on the ground 

£91 extra. Memories of the thirties held is run away on the coils, it fl °or, near tfie cars, Do-It-youf- 

... For me. the GS won a car-of- me at the Morgan stand. This provides air free of dust and ^ r ? dl ° fixing Is a growing 

L,OmnPtirmn the-year Show award, as much for was a racy sports car In its day. pollen.- So, if yon suffer from uiaraet but may I warn FT 

__ K * its value as for Its many, many the first of them In this country, bay fever, buy an Aston Martin readers that It is not as simple 

There were the usual efforts other qualities and its smooth Enchantincly. it looks hardly DBS V8 at £8.750. But the air as J . it swras, except fm basic 
l " 0U n. 0 ™T ach -°, th ® r - In , the h. oot performance. T had thought it changed although it is radically conditioning is extra at £369. radios of the Pye-Ekco type, 

or a BMW, girls in i pale yellow miulu be overhodled but no. it is different, rather like the Cadbury Ford, whose Caori has such • There is a lot of knowledge 

though rather little of It— fairly responsive. All the little chocolate wrapper which has i ove ly lines which combine 811(1 skill needed in knowing 
cuddled lion cubs. Tbe s be- week extras one wants are standard, been redesigned so often yet still feminine anneal with masculine wh «re to drill holes in the 

IenninT mother ffit^vSs 1 clear are rather dela * ved at soraebow looks 88 did 40 years strength a5d sporScar shape, f *“*«“» « r * and wh ®£ e td ™ n 

£? yLS nrettllv at tlfe flSE- present a S°- has an ingenious seat belt with taad * «o that neither, the engine 

IS bJJh* I P asked more about „ Alsn on my ^od-value list are an ultrasonic system to ensure **“ mobile rausie fnterfe « 

the cubs of a salesman who Austin or Morris 1100 and PnoHlPr that the occupants axe safely mth eacb otber - 

said a trifle pleadingly I l-* 00 saloons. The two-door 1100. v^OSlIICr belted. This prevents the car Software— cassettes and cart- 

thou’rfif “We would like ’you Mark 3. is £S05. with lots of room 0 chould have a 1600 two- friom beln B driven at all unless ridges— are also in at Earls 
to mernlnn the car." So here t0 «“» * P»“ an « ce ] lenl seat n Morean, rilver SS ** drlver 80(1 front P^nger Court this year. We are becom- 
goes- BMW's 2500 (at £1 under runabout acceleration. The Four- ^ a “ r j e 0 a ^ a e ^ ^apaSSditS correctly belted. All Ford's mg anation of musical highway- 

£3.000) is worth mentioning. fmjr model is anotter £50 The bannet Jf you ^ P et it ^ere, ® fforts t0 . cbe « orto men-and women. 

Chrysler treated us to the which you cannot in a modem tamper with it have failed. Its Did you know that you can 

sound of bagpipes and the sight f a J e w car. But the fourseater still a R00d ldea * get an automatic, pop-out 

of girls In backless, scarlet track } nR 8 J^ eeR *“‘6 sj™mer, | 00ks jj US fcy an d sporty and The Motor Show is a lot more cigarette lighter to fix for your- 

suits. Janet Webb, who steals c increa *‘ tempting at £1.789. than just a display of new cars self for only £2.55. That manual 

the finale from Morecambe and ™ * OTe • as 811 au “ So much for all those inexpen- and prestige exporters. Motorised screenwashers can be converted 
Wise, contrasted with the thin r° unaer - give cars, the Ferrari excepted, caravans should give anyone to electricity for £2.75? That a 

little model in white, mini- But 1 would definitely go for Britain's costlier. beauties, pause who appreciates comfort complete, electrical screenwasher 
Grecian outfit in a Skoda car. the four-door model at £903. The Jensen and Aston Martin, had There must be, as long as one is £4J37? In other words, don't 
Reliant highlighted drama. On a estate version, or Countryman, strong replies to make to Italian can find places to park it dis- worry about buying the cheaper 
Scimitar bonnet, a dusky, balf- vies with any rival from abroad power and beauty. There is a tlnct advantages in owning a cars. You can give them the 
stripped man in Moroccan gear at £977, while the GT at £1,034 development of the Jensen Inter- caravan. Older couples, whose refinements. 


No inflationary pay pacts 
Heath warns car industry 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


MR. EDWARD HEATH last night 
urged the motor industry not to 
negotiate inflationary wage settle- 
ments but to play its small part 
in bringing inflation ' under 
control. 

At an eve-of-Motor Show ban- 
quet of the Society of Motor 
Manufacturers in London, the 
Premier warned that inflationary 
wage settlements meant fewer 
jobs. The motor industry was 
often in the front line of wage 
negotiations and its settlements 
had wide repercussions. 

“It is essential that In the 
months ahead the motor industry 
should play its full part In bring- 
ing inflation under control and in 
safeguarding the economic ex- 
pansion so essential to the motor 
industry and to the nation," he 
declared. 

In an optimistic speech, Mr. 
Heath - said there was now no 
room to doubt about economic 


expansion, which was already 
beginning and there was a new 
mood of optimism in British 
industry. 

The Government had taken 
measures which set the stage but 
it was essential to start to think 
about bow the best use could be 
made of the opportunities 
brought by expansion. 

Strong home base 

Tbe motor Industry had 
claimed in the past that it needed 
a strong and expanding home 
base on which to maintain and 
increase its success In world 
markets. 

“Now you have this base and 
now is the time for the industry 
to demonstrate that a sustained 
and expanding export effort can 
be combined with a growing 
home market." 

The biggest export opportunity 


would lie in the European E«nn. 
mic Community and be.uk£ 
1 edged that the industry realkL 
that Europe was not 3 q 
option, a ready-made path & 
prosperity calling for' no effort? 

The Prime Minister argu^ 
that in order to prepare ourselve 
for the opportunities ahead 

three problems above all had tn 
be considered if we were to avoid 
tbe mistakes of the pa«^ 
inadequate investment, pom b 
d us trial relations, and lag,, 
tionary wane settlements. • 

“Now is the time," he declared 
“ when there is still sp^ 
capacity and delivery dates ai« 
short to modernise out-dated 
plants and to prepare for the 
Increased demand which lfe 
ahead. Otherwise we shall Bad, 
as we have sometimes found q 
the past, that the expand 
benefits not ourselves but m 
competitors." 


Extra pay must be earned 


- BY DAVID WALKER 

AN END to unrealistic wage 
demands was called for Last night 
by Mr.. Kenneth Corley, president 
of the Society of Motor Manufac- 
turers and Traders. 

“ There is no more to be had 
from demanding: there is a tre- 
mendous amount still to come 
from earning," he told guests, who 
included the Prime Minister, at 
the annual SMMT Motor Show 
banquet in London. 

The automotive sector was by 
far the country's largest exporter 
of manufactured goods and the 
last few years had not been happy 
ones ' for it It had suffered 


“grievous wounds inflicted from 
without and within,” said Mr. 
Corley. 

“ yfe have suffered a long 
period of artificial restriction and 
of being told from on high what 
we must not do. I believe that 
some part of our industrial un- 
rest was related to a sense of 
frustration arising from this 
circumstance," he added. 

Mr. Corley went on: “Factories 
which are not stretched for out- 
put are not likely to be purposeful 
and productive. Job satisfaction, 
higher earnings and unproved 
productivity stem more readily 
from busy and bustling workshops 


of tbe kind the motor indnsiq 
thrived on during Its years o< 
freedom from controls." 

Now, he declared, the indostq 
had been given its head to shot 
what it could do. “I am hopef* 
that before long we shall all 
that we are too busy to strike." 

Mr. Coriey called it a matter of 
sorrow that trade union leader 
in the motor industry had deddy 
against supporting UJC member 
snip of the Common Market 
" They have opted Tor staying ta 
their own backyard. I believe thh 
to be mistaken If it is really the 
long-term good of the lndustq 
which is the consideration." 


British Leyland to build 
prototype safety car 


Who 

isbuikfing 

1,113 rooim 

with a view? 


BY JAMES ENSOR . 

BRITISH LEYLAND is to build resentatives will be’ meeting in 
a prototype safety' car under a Stuttgart later this month to 
contract which should shortly be discuss the experimental safety 
signed with the Department of vehicle programmes of several 
the . Environment. It will thus, countries. An attempt will be 
join Volkswagen and. American . made to establish, common stan- 
companies ' such a§ General dards which can he passed on to 
Motors and- Fairchild-HUlerr in motor manufacturers so that 
attempting— to test novel safety they do not have to design cars 
features under . realistic condi- to meet conflicting standards, 
tions. •' _ Motor companies now spend 

One of the significant require- considerable sums on research 
ments of the new car Is that It tp improve the safety and pollu- 
should weigh ho more than 18 tion aspects of their vehicles, 
cwt, about the same as the British Leyland alone .is spend- 
average family saloon. Most , of ing £2m. .a year, and some of the 
the American prototypes have American manufacturers' far 
weighed over 40 cwt British more. - But Lord Stokes, head 
Leyland will develop features for of BL, warned yesterday that 
reducing injury to occupants in, “we . cannot accomplish every- 
head-on or side impact with other thing we desire overnight We 
cars and also tackle the more must be careful not to price the 
intractable problem of reducing motor car beyond the reach of 
the . injuries suffered , by the average citizen.” 
pedestrians struck by cars. Lord Stokes added that the 

The Road Research Laboratory, company had had a successful 
which has conducted _ extensive financial year, which closed in 
safety investigations that have September, with vehicle produc- 
shown serious defects. In some' tion up by 14 per cent to 1.076m 
cars on Jhe British market will Exports had grown by almost 11 
manage the' project It will be per cent, and' the company held 
able to draw, on the extensive its share of the British market 
American ' research under an at over 40 per cent., despite the 
agreement signed by the two rise in import penetration from 
governments in Washington m 9 per cent to 22 per cent in the 
May. past three years. The company 

European government rep- achieved , its sales growth with a 


** substantial " reduction in tab 
employment 

Vauxbalt also reported yesta 
day that Viva sales were 26 pe 
cent, higher in the domestic mn 
ket in the first nine mouth* i 
IBTTthan in the same months fl 
the previous year. Vandal! 
like British Leyland, In 
benefited, from the Ford strife 
this year. 

British Leyland's Triune 
division is introducing a nun 
powerful version of the TriumpS 
1500 with 4 bhp more than id 
basic model. The “ Silver Labdj 
1500 has modified inlet ports M 
new camshafts and extaii 
system design. Its acceleration 
from 50 mph to 70 mph in l# 
gear is one second faster thaj 
the 1500. 

RELIANT REBEL ! 
COSTS MORE 

Reliant Motor Company 

announces that prices of its HeW 
range are to go up by £3030. Tte 
Increases, to take 
immediately, are necessao 

because of the higher cost * 
materials and labour. 

The saloon wlU cost £813.50. »; 
eluding .purchase tax, the et® 
car £881, and the van £703-30- 


Rush & Tompkins 
aren’t the first name in 
British building, yet we 
are the first British 
company to develop a 
major residential site on 
the French Riviera, along 
with the Shop Develop- 
ment Group. The Roi Soleil project in Antibes is a 
unique venture. Think of a French builder developing a 
site of this magnitude in Southern England. 

This, together with a glance at some of our other 
clients shows that we're getting really big. 

However, we’re not letting our growth interfere 
with one of the most valuable assets a company can 
have nowadays: the ability to communicate effectively 
both with those we work for, and those who work for us, 
Which is probably why in an industry where staff move 
around a lot, ours seem to stay with us longer. People 
get to know who they're dealing with, and this saves 
time, trouble and temper both sides of the fence. Apart 



from the construction side, 
Rush & Tompkins are sub- 
stantial property developers 
and can give sound advice 
on project appraisals, 
finding sites, designing 
and planning projects and 
raising finance. 

This is the kind of approach that brought a little 
more sunshine to the Residences Roi Soieil in Antibes. 

Why should anyone settle for less? 

Other people getting to know us include 
Bov/aters, C&A Modes, Great Universal Stores, 

John Lewis Partnership, The Rank Organisation 
and Vosper- Thomeycroft and many iocai Authorities 
including the G.L.C. 

Rush & Tompkins Group Ltd., Marlowe House, . 

Station Road, Sidcup, Kent. 
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Les Residences Roi Soleil, Antibes. Architects; Jacques Frapech 
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: builders worth knowing. 


U.K. Provident’s 
open-ended 
pension policy 

THE UJC Provident Institution 
has launched a new series of with- 
proflt pension, annuity contracts, 
called the open-ended pension 
policy, in which- recently intro- 
duced improvements in terms for 
self-employed pensions reinforce 
the effect of recent Government 
legislation. 

In April the institution 
announced Its improved terms far 
self-employed pensions which 
included reduced premiums, a 
higher rate of bonus (now £ 3.75 
per cent pjl compound) and an 
increase in the rate of interest 
(now 4 per cent. p.a. compound) 
allowed on premiums returned on 
death before retirement. 


Export A 
cigarettes for 
U.K. market 

By David Walker 

ANOTHER imported contender In 
Britain's fast-growing king-size 
cigarette market is being launched 
by William P. Solomon (Siemssen 
Hunter). . . • 

Its latest brand is Export. A, 
manufactured, by W..C Macdonald 
International, of Montreal. .In 
Canada, Export- A has almost 25 
per cent, of the entire cigarette 
market 

Unlike most brands imported 
into the UJC, It Is made of 
Virginia leaf rather than blended 
tobaccos. At 30p for 20. its recom- 
mended retail price is the same as 
that of most leading British king- 
size cigarettes. 


NEW LONDON 
HEAD FOR EEC 
MISSION 

BL Georges Berthoin was yester- 
day received by Sir Alec Douglas- 
Home. Foreign Secretary, to 
whom he presented the letter 
accrediting him as head of the 
delegation of -the Commission of 
the European Communities to the 
United Kingdom. He succeeded 
Mr. Johannes Linthorat Homan as 1 
head of mission. 


Heathrow 




New Paris services from November 1st 

Fly 3BEA from Heathrow to Paris Orly- the bifi 
international airport with direct connections 
to all major cities throughout France. There 
are Trident flights every weekday at: 


0800 

0900 

1000 


1200 

1400 

1600 


1800 

1900 

2000 


The return flights are just as numerous and j 
convenient In addition to these REA service* j 
there are frequent daily Air France flights. " - ; 

BEAto Orly: the smooth, fast way to Baris* j 





No.1 in Europe 







We can’t stand by and watch the country come to a standstill 


H 

6 I*' 


. 1 * 


If you think Britain’s roads are busy 
enough already, consider this alarming, 
feet By 1976 there’ll be another 200 million 
tons of freight on the move. 

Movement of goods in bulk, an 
Important part of this expanding market, 
is a natural for Rail. Over a thousand 
tons of freight can be moved in a single 
trainload, safely, reliably, with little adverse 
effect on fee environment Factory to 


factory, siding to siding, movement in bulk 
makes sound economic sense too, as many 
of our customers will testify. 

To make sure we are equipped to 
meet the demands of tomorrow we are 
planning now. 

Our plans include more freight trains 
that can cruise- at 60 mph; more larger 
wagons capable of carrying up to 70 tons; 
the opening of 150 new custom-built ter- 


minals and the development of a more 
streamlined wagonload network. And this 
is only the start 

Rail Freight is going places. 

With the right connections you could 
come with us. 


Rail Freigl 


amving with the times 


& 




L /i hS* 


l • 
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TWA 



a non- 



Leaves London daily -13.00? 



We’ll give you a.choice of two meals main feature films and stereo music* 
in economy five meals in first class. Afterwaids,ifyoutravel first class, you 

_ Then, to help eat away the flying can choose your company in either of 

time, well offer you a selection of two our two lounges. Ask any travel agent. 


t Effective NowntisiB 


■ KDI ofluhSou inquire ttatn naba ffmlmi cAmsb forbffghtKtfartikiinenL 
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MPs urge greater 
public say in 
State industry 


BY JOHN HUNT 


MEMBERS OF the public should a general review of their plans 
be given a greater opportunity to and think ing for the future," the 
voice their complaints against report declares, 
the shortcomings of nationalised It draws the moral that if this 
undertakings, says the latest had been done by the gas indus- 
report of the all-party Commons try over the difficulties with 
Select Committee on National- natural gas and by the railways 
ised Industries. over closures and curtailments, 

recommends that the ^en n,ucb couW have 


Zt 


consultative councils which been a^oided. 

d p s ts fs % «-? - rossusrttci mi 

SlaiSof sSStonSrS e su f K ^might result in ^^sarUy 
tte railways, B a s elecWctty. ^ 

It urges that the councils 
should become fully Independent TnylWrWnol 
with the sole function of repre- LUUiYJTUUttA 
seating the consumer. But it u Tbe present consultative 
rejects the suggestion that the bodies have access to the 
system should be supplemented sponsoring Minister. It is diffl- 
by the appointment of an cult to see to whom else the 
Ombudsman for the nationalised Ombudsman would report,” it 

sector. says. 

The role of the consultative The report conies out against 
councils should be established the proposafthat local electricity 
once and for all as the con- and gas consultative councils 
sumers 1 watchdog;” says the should be replaced by joint fuel 
report. “As such they have an committees which would also 
essential part to play in recon- have responsibility for solid fuel, 
clling the public to the opera- it also opposes the suggestion 
tions of the great industries that consultative councils might 
which it owns* be elected. 

It advocates the individual 
Separate publication of annual reports by 

r each council Instead of Including 

In order to win confidence them in the report of the parti- 
they must be seen to be separate cular nationalised industry, 
from them. They must be housed “Consultative bodies should 
in offices of their own, have be at arms length from their in- 
control of their own staff, publish d us try and seen to be so," it says, 
their reports independently and ** Their weapon is - moral per- 
not shrink from seeking suasion, if necessary through the 
publicity for their views when Minister” 

th £ : L^ nfc this desirable. Second Report from the Select 

Their effectiveness depends committee on Nationalised 
on their disassociating themselves in^nes' Relations with the 
in the public mind from the Pubifc so £4.70 
bureaucracy under which the " ’ 

activities of the nationalised in- 


dustries seem all too often to .be TCXtllC dyCFS* 

“ Only when their indepen- , . - - . 

dence is clearly recognised will fllfl I fir Tin OP 
the great amount of voluntary U1U 1U1 
effort that goes ungrudgingly into i • j. 

their working be requited.” FGStTSUIlt 

The committee believes that 

chairmen of- the consultative THE Knitted Textile Dyers’ 
councils should not sit on the Federation la recommending its 
area boards of nationalised indus- 60 members, most of whom are in 
tries and that board members the East Midlands, to try to abide 
should only attend the councils by the spirit of tho Confederation 
by invitation. The councils of British Industry’s undertaking 
should also be empowered to on Price restraint 
engage specialist advisers. None of Federation's mem- 

It proposes that nationalised hers was among the, CBTs largest 

»“o?°S.V n SI£e" SSL" SSTMBSSMa 

Government!* 1056 

If nationalised 


. . 5 per cent. 

at* tn ^ 0 . nn About 15 of the Federation's 

mo *£- fruitful members are large manufacturers 
relations with the public they with their own dye houses. The 
should present as fully and as remainder 


- . „ are specialist com 

soon as is reasonably possible panics dyeing for other companies. 


;• \ ' . :■ 


Hull traders challenge 
port charge increases 


BY RAY D AFTER 


TWO HuD trade associations are 
challenging increases in local 
port charges in a move, which if 
successful, could embarrass the 
1 Government over its financial 
policy for ports. 

The Hull Incorporated Chamber 
of Commerce and Shipping and 
HuD Fishing ‘ Vessel Owners’ 
Association are appealing against 
Hnll port charges, following the 
1 20 per cent, increase this summer. 

The appeal will be heard by 
the National Ports Council, which 
in 1969 upheld an appeal against 
fish-handling prices at the neigh- 
bouring port of Grimsby. Since 
then, however, the Government 
i has directed the ports Industry 
to be more commercially minded 
and to. charge more realistic 
prices, a directive which has been 
followed by a string of big in- 
creases in ports around the 
country. 

HuD. which, like Grimsby, is 
one of the 19 ports controlled by 
the British Transport Docks 
Board, is expected to lose between 
<£500,000 and £750,000 this year. 

The port has lost trade at a 
rate which has justified a local 
I investigation into the reasons. 
The general economic situation 
and the recent spate of one-day 
dock strikes are seen as contri- 
butory factors. 

Mr. William Hope, secretary of 
HuD Chamber of Commerce said 
that port charges had been 
increased by 48.5 per cent, over 
the last 12 months and this was 
regarded as a contributory factor 
to the serious decline of the trade 
of the port. 

Apart from- Hull and other 
Humber ports, which have also 
had a lean year, the Docks 
Board ports are reporting im- 


proved performances this year, 
largely as a result of increased 
charges and cost . control 
measures. 

At the moment, the Board is 
trading profitably, but . this situa- 
tion could well change before the 
end of the year if it suffers any 
more serious working disruptions, 
said Sir Humphrey Browne, chair- 
man. 


£150,000 order 
for Cardiff 


dock shed 


By Ray Daffer 


AVONMOUTH Engineering Group 
has won a £150,000 contract for 
the construction of a 90,000 square 
foot transit shed at Cardiff Docks, 
part of a £350,000 port redevelop- 
ment to cater for the growing 
fruit imports and general cargo 
trade. 


Last year the port handled more 
than 110,000 tons of fruit but, 
through shortage of suitable shed 
accommodation, was forced to 
turn away at least 10 vessels with 
a total of some 50,000 tons 
cargo. 

Officials at the port— -part of the 
British Transport Docks Board 
group-estimate that when the 
new shed is completed in April 
next year the port will be able to 
deal with a further 90.000 tons of 
fruit and general cargo a year. 


HOME CONTRACTS 


Blended 
for smoothness 


Wm. Neill & Son wins 
£lm. Esso order 


it never 
varies. 


Wm. NeDJ and Son (St Helens), 
a subsidiary of Capper-NeiU, has 
won a £lm. contract for eight oil 
storage- tanks from Esso 
Petroleum. These are for Esso’s 
Milford Haven refinery. The con- 
tract is scheduled, for completion 
by spring, 1873. 

* 

Thomas Mclnerney and Sons is 
to build an 18-storey block of flats 
and a series of blocks of houses 
at Meadow Mews (Borough of 
Lambeth) under a £L74m. con- 
tract awarded by the GLC Some 
300 dwellings are involved. 

P 1 * c°rapany is the operating 
subsidiary of Mclnerney Proper- 
ties of DubDn and accounts for 
about 45 per cent of the group 
turnover which is expected to be 
about £I4m. for 187L 

In a statement In London yes- 
terday, Mr. D. Mclnerney, joint 
managing director of the 
Mclnerney Properties revealed 
that the company was seeking a 
quotation on the Dublin Stock 
Exchange. 

. * 

British Steel . Corporation’s 
tubes division is suppl ying carbon 
and alloy steel tube worth more 
than 1300,000 for the South of 


Scotland Electricity Board’s oB- 
fired power station being built 
at Invertap, Renfrewshire, by the 
Nuclear Power Group. 

* 


« to build 

two standard factories at Lerede- 
mill 3 industrial area, Cumber- 
nauld, under a £206,000 contract 
from Cumbernauld Development 
Corporation. Work should com- 
mence in November and be com- 
pleted within 38 weeks. 

* 


An IBM System 370 model 335 
beeD ordered by 
™rPERAT>raE PERM ANENT 
BUILDING SOCIETY. The 
™bme, ^ Wch valued at 
380,000, wiU be used to main- 
tain investment and mortgage 
accounts, it will be installed at 
the society’s new headquarters in 
Dumngton, Worthing, in the first 
quarter of 1973. 

* • 

Howard Farrow • Construction 
5? a ““"awarded a £770.000 con- 
tract by LinsdaJe Equities for the 
^structlon of a 14-storey office 
block. The work should be com- 
at the end. of December, 




SOUTH AFRICAN COAL ESTATES 
(WITBANK) LIMITED 



r Incorporated » »c BepubUe at South AJrUM 
The following is from the Review Of the Chuirtiuw;' Sir, 
F. S. BERNING : 

Difficult conditions were again experienced during the year 
and profits suffered accordingly- 

The profit for the year, after tax. decreased by B21.000 tq 
R423 000 Total dividends were reduced by two cents to 40 
cents a share, absorbing R400 000, and the balance of R2300Q 
5S appropriated for rental expenditure. Expenditpe inclined 
on fixed assets, principally on sinking and equipoing the new 
No. 5 seam shaft, was R215000, largely financed by loans to 
which I will refer later. - 

During the year a total of 1 824 000 metric tons of coal was 
sold, a decrease of 3000 tons compared with the previous year. 

At the Landau No. 3 steam coal pit stone intrusions are 
still being encountered to a much greater degree 1 than is norm- 
ally associated with mining conditions m the W^tbank area As 
a result of this, and also because of the necessity to maintain 
the quality of our product within high grade 21 

ner cent of the tonnage mined from this pit during the veai 
was discarded as waste. The minine and processing problems 
and also the general increases In the cost of labour and 
materials had a serious effect on working costs, which show^ 


an increase of 3.5 cents a metric ton ™mnarcd with the nr^ 


vious vear, and to aggravate the position, the price realised for 
our steam coal was lower because of increased "f 11 * 0 ***! 3 * 09 **- 
In this climate of Increased working costs Mid lower 
revenue, it is quite clear that a staee has been reached, through- 


out the industry when gene-ally the mining of steam coal-fr 
hairline nnlv marginal profits. The triennial review of the 


vie! ding only marginal profits. The triennial review of th e 
controlled Drire of coal is due shortly and will no riouht bring 


some relief- However, It is my view that the "hriejFuMut 


and effpet of coal pnee control requires careful and urgeiu 
reaporaisal. The periodic increases granted are too little and 
too late while the lack of flexibility m the application of the 
price leads to waste of fuel, both in the form of discard and 
in the ■sense that consumers demand qualities superior to their 
needs simplv because they pay little or no more for higher 
grades. I believe that unless the inadequacies in the country's 
cnal pricing svstem are remedied snon. a shortage of supolv 
of domestic coal will rtevplop. purely because producers will 
become so disenchanted with their return on capital that they 
will discontinue investment in new or replacement output 


capacity. . M 

The' output nf No. 5 seam blend cokine coal- from -the 
Navigation section and from the new area north of the Nfchol- 
son shaft Is committed under contract to the South African 
Iron and Steel Industrial Corporation Limited flscor). It is 
expected that Iscor will build up its requirements to 600006 
tons a year and. at this rate of nrodurtion. the reserves in *he 
two five seam areas will be exhausted concurrently in about 
seven or eight years. ' . , ' 

In my review last year I referred to our participation, 
through The Transvaal Coal Owners Association fl923) 
fProprietary) Limited, in a contract to suopiy a low-ash coal 
from the No. 2 seam to Japanese steel mills- Our company is 
scheduled to be the first to deliver coal under this contract, 
with Initial shipments through Lnurenrn Martmes at the rale 
of 100 000 metric tons a year, from October 1972 until April 
1976, when shipments are due to commence through Richards 
Bay. The com nan v's delivery rate wiU then increase to 
approximately 500 000 tons a year for the remainder nf the 
contract which extends until 19S6. In the overall, period of 
the contract tho comnanv is to simply come 5.4 million tons of 
coal. Daring the period from Octoher 1972 to April 1976, Iscor 
has agreed to accept from us 300000 tons of low-ash coal a 
year, at the same level of price as is applicable to the deliveries 
to Jaoan, and this will enable us to make full use at the outset 
of the new washing plant and other facilities which we will 
have to instal. I stated last year that it was unlikely that- canjtal 
expenditure would he less than R2 000 000; in the event' 
hecause of steeply rising prices and design modifications, the. 
final estimate is R2 850 000 to produce low-ash coat without 
expansion of overall sales output. Although this is a very 
substantia] sum of money in the context of our present financial 
circumstances, I am coiifident that it will prove to be a profit- 
able investment and that the innovation of producing metal- 
lurgical coal from the No. 2 seam will provide the colliery with 
a long-term future which' otherwise would indeed have been 
uncertain. I would also like to tell members that we have 
indicated to Iscor that we would be nrepared to consider 
opening a new mine in what would be known as the Landau 
No. 4 section of the colliery, south of the present workings, to 
provide for continuity of supply of the 300 000 tons previously 
mentioned, which would otherwise cease when full-scale 
deliveries to Japan begin. This would of course entail large 
capital expenditure, probably of the order of R7 000 000, and 
would only be undertaken if a longterm market at appropriate 

S rices for both low-ash. coal and the ‘middlings' product cSd 
e . guaranteed. 

During the year we were called on by Amot- Collieij 
fProprietary) Limited to provide R583 000 as an intere'bfn* 
loan. Members will recall that the Amot company holds the 
contracts to supply the Electricity- Supply Commission’s Arnot 
and Kriel power stations. Our participation right in that 
company is 6.881 per cent. The amount of R583 000 represents 
our Tiro rata share of expenditure incurred on the Arndt 
Colliery up fo the commissioning date of the first set at the 
Arndt Power Station In May 1971. It is expected that perma- 
nent financing arrangements will be settled by the Arnot com- 
pany shortly. Having regard to the teething problems 
invariably associated with the running in of the large modem 
generating sets, the Arnot power station is functioning satisfac- 
torily and, if coal consumption Is as planned, it seems likely 
that further calls on us' by the Amot company will not exceed 
R100000 before construction work starts on the Kriel coalfield 


In order to finance the Amot loan and other capital 
requirements, we have obtained short-term loan facilities from 
Anglo American Corporation of South Africa Limited. The 
balance on this' loan account was R1 088 000 at the year end and 
it has since risen to R1 500 000. Consideration is being given 
to the. best means of raising permanent capital, and members 
will be further informed as soon as is possible. . 

Copies of the Report are available from the London Offer 
of the Company, 40, Holbom Viaduct. EC1P IAJ. and fromlte 
Office of the United Kingdom Transfer Secretaries, Charter 
Consolidated Limited, Kent House, Station Hoad, Ashford 
Kent. 


The fifty-first Annual General Meeting will be held at 44, 
Main Street, Johannesburg, on Tuesday 9th November] 1WII, 
at 11.00 a.m. 
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NATAL COAL EXPLORATION 
COMPANY LIMITED 


(incorporated, in Out Republic of South Africa! 

following is the Review of the 


i - 
: 






Qudrauau 


The j ouomng is 

MR. F. S. BERNING: - - ; ? ‘ 

Net profit for the year increased by R56 000 to B12400t 
A dividend of 2.5 cents a share absorbed R125 000, leaving 
unappropriated profit of R17000 to be carried into the eurtWl- 
financial year. 

With the closure of the mine in October .1968, t®?- 
company’s. business is now confined to receipt of royalty inctaw 


from : 


I 


(l) the leiae.of its bituminous coal trade allocation toth«s 
other producing collieries In Natal; . 

(2> the lease of its coal reserves in the Mool Krantz^arM. 1 ® 

The Natal Cambrian Collieries Limited /Cambrian)- 
Total Income for the year amounted to R1S1 000, made OP 
of R67 000 from the lease of our trade allocation, RiOOW 
received from Cambrian and R 14 000 from sundry otbw 
sources- This total compares favourably with the amount w 
R146 000 received during the previous year and is unlikely 
to be significantly exceeded in the future. 

^ previous review, total expenditure 
tUj7 Qu o tor the year, comprising caretaking, maintenance 
administration expenses, was lower by R21 000 than in ®e 
previous year.. ■ . _ 

the pception of the mine property and village, 0 ?- 
1 a u the mine remain unsold. -SfiaJe^V— 
? at the company’s real estate. comprtsIWf-./ •. 
762 hectares of land, a compact mine village of 64 Europ^lj : 

If^ US oth ? r raine buildings and amenities, Bgfv** 
SSS??.® Lottetre? south-west of Newcastle in NataL For** 
of ^bouses are being leased on 

S . outh Af^can Iron and Steel Indus® 
be bme ***“ wt must be sold; but it sfcorij; ; 

th« P +«lS^ d nS U Ar 11131 If, 5 * 115 deta,Ied town planning surveys 

°l er ^ "ext 30 yearn contempW«j # 

nrrt^L?, rpans, ° t P lans _ which unfortunately, leave tie 
property somewhat remote from the main focus of .deveft?'* 




Units' 




ment 

FUTURE PROSPECTS ' 

ieveP of < annmi? y in™ “ areessed tax loss which ifce ’p « 

p^idea .h, 

at tte U levS7Sd^ye£. maintai “ ^ current year’s divid 
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A dramatic drop in new orders and redundancies running to several thousands . . . Ken Gofton reports 


r()R A YEAR the machine tool 
ndustry has been slipping 
. tteadlly into the worst recession 
t has known since the war.. The 
mpact shows up not so much 
n the delivery figures, which at 
:100m. fox the first' six months 
' tf this year are effectively the 
ame as in the first half of 1970. 
' iut in the intake of new busi- 
>ess. The industry* has, been. 

- mining out of work Net new 
rders booked between January 

• fld June totalled £73m„ a drop 
f 34 per cent on the situation 
year earlier. 

Labour cut 

- Redundancies how run to 
everal thousands, and a num- 
er of factories have been closed. 

■ me of the worst, hit groups has 
veen Staveleyv Industries which 

■ .as cut its labour force by 25 
•er cent- and closed its Craven 
vwift- subsidiary,-- having -decided, 
hat it was too small an opera- 

- ion ever to make a profit in a 
. potor of the market mailing for 

onsiderable research and de- 
elopment expenditure. 

Worse, not one. of the seven 
ompanies which make up 50 per 
en£ of 'the Industry has yet 
ecn an upturn in business posi- 
ive enough' to be labelled a 
rend. Most report no shift at 
11 beyond an increase in In- 
uiries. which as yet are not 
ring converted into orders. In 
lany cases these, inquiries -are 
rom production engineers pre- 
" a ring schemes for the day when 


their directors say that they can 
spend some money, and that 
could stai he months away. 

In one sense, it is the familiar 
sight of the_ machine tool in- 
dustry bouncing along, of being 
buffeted .along, at the -bottom of 
the investment cycle. The pic- 
ture is different ibis' time in two. 
respects, however. From the 
negative point of view the reces- 
sion has been particularly bad — 
-not least because it bas been 
spread over more international 
markets than usual. More 
positively, there has been an un- 
precedented shake-up in the 
U.K. industry. 'The professional 
manager is really coming into 
his own and new faces are being 
brought in from outside- 
It is more than a coincidence 
that three of the industry leaders 
have recruited new chief execu- 
tives in the last two years. Peter 
Rippon joined Tube Investments' 
machine tool .division In 1969 
from Dowty Rotol. Alfred 
Herbert recruited Neale Raine, a 
civil engineer with a manage- > 
meat consultancy background, as 
group managing director a year 
ago. And Frank' Davis, formerly 
in the steel industry, took charge 
of Staveley’s machine tool divi- 
sion on September. 1. One might 
take this .as recognition of the 
fact that the very large groups 
which emerged from the wave 
of 'takeovers in ' the mid-1960s 
demand a different style of 
management from the archetypal 
family business* 

Take , Alfred Herbert’ first, 
since it is the biggest machine 


tool producer in Europe and ac- 
'cotmts for a quarter of the 
British industry- That the 
group has problems should - be 
obvious enough from the. first 
half, results to April 30, which 
showed a loss of £828,000 
against a similar profit' in the 
first half of the previous year. 
The company is particularly 
vulnerable to the investment 
cycle because of its dependence 
upon standard centre lathes, the 
purchase of which can often be 
easily postponed' when 
customers are pruning budgets. 

Neale Raine stressed that a 
good start had been made to 
solving many of the group’s 
problems before he took offira. 
One area that needed argent at- 
tention, however,, was the over- 
heads structure. “ It was un- 
bearaoly high, even in terms of 
a full order book.” By' the end 
of, the year the group will have 
got rid of 3,000- people, two- 
thirds of them M overheads 
people.” 







I<eft: Peter Rippon of Tube Investments machine tools 
division. Right: Mark Russell of R. Elliott 


Rigid controls 

Production methods are being 
streamlined to reduce' the cash 
tied up in work in progress and 
generally make more efficient use 
of capacity, .although the' pro- 
gramme, will take a long time to 
implement fully. Rigid budgetary 
controls have been introduced, 
“ and In consequence we have cut 
our indebtedness to the . U.K. 
banks considerably.” 

Herberts has accepted that it 


was making too many different 
models. The chairman. Sir 
Richard Young, has already an- 
nounced That The company . is 
dropping about 100 of its 300 
machines, without abandoning 
any of its markets. 

In this respect it differs 
slightly from Tube Investments 
which earlier this year decided 
that it did not want to be in the 
heavy end of the turning, boring 
and m illin g sector, and sold its 
German subsidiary Froriep. 
Otherwise there is a great deal of 
common ground between Peter 
Rippon of TI and Neale Raine. 

One of the most vital areas on 
which they .are agreed is 


capacity. At the be ginnin g of 
the year the Expert Committee 
on the Machine Tool Industry, 
under Sir Richard Way, reported 
to the Government that the 
industry ought to invest some- 
thing like £60m. in order to raise 
its capacity by two-thirds to 
£300m. (at 1969 prices) by 1975. 
Possibly that target could now 
be put back a couple of years, in 
view of the fact that the com- 
mittee had reacbed its findings 
before the slump bad really set 
in. 

Even so, these figures were put 
forward to suggest what the 
industry needs to do to maintain 
its share of world trade, and they. 


are regarded with some cynicism 
within the industry. Tube Invest- 
ments and Alfred’ Herbert take 
the view that they have all the 
factory space they need, and can 

increase their capacity sub- 
stantially by better production 
methods, including, more shift 
working, and investment in more 
productive, numerically con- 
trolled machines. 

The significant point is that 
both companies are against the 
idea of boosting capacity to the 
point of being able to chase 
every order in the peak years of 
the cycle: the swing is too 
violent. 

Mark Russell, deputy chair- 
man of B. Elliott, maintains that 
there is a conflict between what 
might be postulated as being in 
the national interest and what is 
in fact in the interest of share- 
holders: “I would like to see a 
major investment programme, 
but how can one justify it? ” At 
Staveley the view seems to be 
that further investment in 
machine tools will be defensive 
rather than expansionary. 


Key area 


Marketing, of course, is a key 
area, and one that is receiving 
much attention. It may be signi- 
ficant tbat two major companies 
acknowledged by their competi- 
tors to be strong on this front 
have been among the last to lay 
off staff in the presem depres- 
sion. Cincinnati finally sacked 
about 400 last month — a move 
which the company claims it 


would have been able to avoid if 
“ natural wastage," the process 
of voluntarily leaving to take up 
other jobs, had not dried up 
completely over the last year. 

Wickman, the John Brown sub- 
sidiary. has introduced short- 
time working- at two factories 
and has had limited redundancies 
at one, emerging so far relatively 
unscathed. 

■ What is the essence of machine 
tool marketing? Jack Wellings, 
chairman of the Cohen 600 
Group, wbich includes the suc- 
cessful Colchester Lathe com- 
pany. says bluntly that the 
number one consideration is to 
design for the world, and not 
just the home market, and 
secondly, to design in a way 
which ensures a fair return to 
the manufacturer. 

Few would disagree with that, 
and certainly not Cincinnati nor 
Wickman. The Little Neddy 
report on machine tool market- 
ing criticised companies that 
took too little account of the 
market price at the design stage 
and, as a result built in for 
themselves an inadequate profit 
margin. 

There are, of course, many 
aspects to marketing. Market 
research is one. The Little 
Neddy study found only three 
compani.es, all of them con- 
sidered successful, which ran 
market research departments. 
Two others were in the process 
of setting them up. It is likely 
that TI is one of those two. since 
its first detailed market analyses 
have now come through. “It is 
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too early to say that already 
they are paying off, but without 
these reports the product de- 
velopment team would just be 
guessing.” says Peter Rippon. 

At least there are signa that 
the giants of the industry are 
doing the right things, from pro- 
duct rationalisation to tighter 
financial control and better 
marketing. Such policies cost 
money and take time, but augur 
well. 

Wider field 

However, better management 
alone is not going to get the 
machine tool industry out of the 
painful position it is in at the 
moment 

That apart there are some 
obvious strategies which the 
machine tool manufacturers can 
follow, and are following, to iron 
out the bumps. They are diversi- 
fying.* for instance — buying into 
machine tool accessories, general 
engineering or plastics machinery. 
Above -a 11, they are strengthening 
their overseas operations and re- 
ducing their dependence upon any 
one individual market But the 
big question remains: just when 
will the home market pick up 
again? 


New kit will 
tests for 


speed 


drugs 


BY DAVID F 1 SHLOCK, SCIENCE EDITOR 

\ WAY- of testing for Illicit require six weeks for such an 
Irugs many times quicker than assay. 

inything that is -commercially Dr. Maunder estimated that the 
ivailable has been developed by idt — which has not yet been 
he Laboratory of- the Govern- Issued in its complete form— 
nent Chemist, and is exciting could be. manufactured com- 
be Interest of the American FBI. mercialiy for as little as £5, “ and 
t was shown to the Press for that would include, a good profit.” 
heflrst time yesterday. ■ it consists essentially of several 
The test takes the form of a liquid reagents which are applied 


leld kit simple enough to be 
ised by people Inexperienced in 
chemistry, with no more than a 
ew minutes’ training. In only 


in turn, to a trace of the drug 
on a filter paper. 

In the case of cannabis, the 
spot test is so specific that the 


even or eight minutes, the user paper itself could be retained as 
an check for the four main a record, signed and witnessed, 
•lasses of illicit drugs— opiates __ ■ 

ind amphetamines, LSD, cocaine _ latest test to be added, is 
:od metbaqualone, and cannabis methaqualone, the narcotic 
-and also for barbiturates. ingredient of Mandrax. which 
The field kit arose through an can» e under control only 
nalytkal service the Laboratory, January this year. It gives 
n London, provides' for the c * ear and rapid response in the 
nvestigation Branch of Customs form of a blue spot on -the paper, 
ad Excise and the -military So far, only four instances of 
•olice. They refined their faise . positive responses to these 
.nalyses to the point where they tests have been reported bade to 
eckou the officer who arrives the Government Chemist, and 
•■itb a sample for assay waits no none could be confirmed when 
onger than one hour, said Mr. the directions for use were cor- 
L J- Maunder, head of the sen- rectly observed. Plans are now 
ion responsible for this work, being made to issue the complete 
'orensic laboratories commonly analytical kit to Customs officers. 


“If Jaguar were to double the 
price of the XJ6 and bill it as 
the best car in the world, we 
would be right behind them.” 
Autocar rath June 1969 
* - * • ^ 

“Perhaps most owners would 
never find out quits how stable 
and true this car. is. until and. 
unless they found themselves 
on a high-speed road with a 
dozy tractor blundering out of 
a hidden gate and across their 
bows. In such a situation the 
Jaguar shows its vast tolerance 
of human frailty.” 

Sunday Express 
1st June 1969 

“The car just floats round 
coiners with such enormous 
reserves of adhesion that the 
driver snerve will invariably be 
lost before the grip.” 

Motor 10th May 1969 




ie Department of the Environ- 
_ following research into 

early 1,000 maintenance jobs in 
arrow, Winchester and 
interviews with 474 
ouseholders, 99 owners of 
nail businesses and 122 
uildcrs. 

-- The householders interviewed 
lid that they .were dissatisfied 
., j>)'ith only 6 per cent, of the work 
' 1 1 irried out for, them. ..although 
1 per cent, of the sample felt 
lat they had paid too much for 
ie jobs, and 5 per cent, thought 
le work had taken too long. 


) 


Repairers’ work satisfies 
most householders 

BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 

•RITISH householders are much most people choose a building 
lore satisfied with the building contractor to carry out work for 
laintenance and minor improve- them either because they had 
tent work carried out for them used the company before; be- 
y small contractors than many cause they knew something about 
uilders themselves suspected, it personally: or because it had 
This is the main conclusion of * een recommended to them by 
report published yesterday by someone whose judgment they 
- - - — trusted. 

Over half the work concerned 
in the study went to companies 
chosen on the basis of previous 
experience and personal know- 
ledge, and in only I per cent did 
the householder express overall 
dissatisfaction. 

This must be compared to 
criticism of 8 per cent, of the 
jobs where the firm was chosen 
on the basis of recommendation, 
7 per cent, where other factors, 
mainly price and convenience, 
determined choice, and 22 per 
cent, where a company was used 
because it was an official Board 
The report gives the Impres- or supplier, 
ion that builders are generally . The report suggests that adver- 
)o defensive. Nearly a third of rising plays only a small part in 
•ie builders interviewed thought -the householders choice of 
ant people bad an unfavourable builder, 
npression of companies like Copies of the report. “ The 
aeir own. Consumer's View of Buildine 

For this, they- blamed -poor Maintenance.” published by the 
'orkmanship in the main. Department of the Environment, 
sualjy on the part of a small are available free from the 
umber of firms, and public In- building information room of the 
istencc on cheapness. Department at Thames House 

The report shows clearly that South. Millbank, London. S.W.I. 

Food ITB finds flaws in 
companies 9 training plans 

- BY ELSBETK GANGUIN ‘ 

OLLOWING an audit of grants The ITB stresses that “ discovery 
toms made during 1969*70, the of these weaknesses has meant a 
rod Drink and Tobacco Industry redaction of ‘7.5 per cent, (over 
raining Board concludes that £260,000). m grants which would 
systematic training ran pay. but otherwise have been paid.” And 
nly if its principles are under- it adds. that "as an exercise the 
toad and implemented properly ” audit has been invaluable, showing 
The ITB took a look at 16 per the areas in which Board staff will 
ait. of all grant claims. “ covering still need to concentrate in their 
7 per cent, of levy committed to advisory work.” 
rant and therefore many large as — ; — 

flJM, BLOCK 
FOR HOSPITAL 

_ A new ward block costing 

ractlce had emerged: the initial nearly a im. Is to be built at 
sses^ment of overall training Nottingham City Hospital as pan 
•tflg, the overall training plan, of its development Into a full- 
ab descriptions; training records, scale district general hospital. 
*4 individual Training plans. Already about £5m. worth of 
.There was vagueness in plan- building projects are taking shape 
big and setting objectives and on the hospital complex. 

Wfteis, There was a lack of Work will start in 1974, and 
toMgement involvement, -non- among developments -will be a 
xisrent . er inadequate training 10-bed unit specialising in the 
ceords. and a btk of appreciation treatment of' chronic kidney 
f the purpose of systematic tram- disease, and improvement to the 
!*C and the need for management burns and plastic surgery depart- 
eveJopmenL . moots. - 


Yll as small companies.” Many 
f These had apparently misunder- 
tonfi the conditions to be met 
rtore scant claims could bo 
tade, soy? the 1 TB. 

Five weaknesses in training 



The worse the weather of the 
type of road, the more insulated 
they fed.” 

Times 5th August 1969 

“All Jaguar models have been 
good-lookers, but this one hits 
the jackpot.” 

Antosport nth July 1969 

“They are also proud of the way 
they have carried freedom from 
‘road-excited body noise 9 (that 
so expressive term!) a full 
stage further in the XJ6. They 
have always been good at this, 
but a combination of bright 
ideas has meant that they now 
reckon to give little away to 
anybody in this respect: and 
they mean anybody.” 

Car March 1969 

“. . . in feet the Jaguar is pro- 
bably the quietest car overall 
we have ever tested since all 
four major noise sources, 
engine, tyros, wind, and trans- 
mission, have been remarkably 
well isolated.” 

Motor 14th March 1970 

“The Jaguar sets such superb 
standards in ride and quietness 
that none of its rivals can match, 
it, TheXJ6 is a remarkably re- 
laxing car to drive on long 
journeys because at motorway 
speeds the engine is only half 
extended and hums away barely 
audibly. Its scats are excellent, 
very soft, but well supported, 
with ample elbow and- leg 
room.” 

Fxn. Times 3rd July X971 

Jaguar have produced results 
which we believe every com- 
petitor throughout the world, 
from Rolls-Royce downwards, 
cannot afford to ignore.” 

Motor iothMay 1969 

Ride: “This rivals that of the 
Rolls-Royce Silver. Cloud and 
many might consider it 
superior. There is certainly not 
so much roll and die caris com- 
pletely without lift on accelera- 
tion and dive on braking. The 
seats, although lacking the 
adjustments of those in the 
Rolls-Royce, are undoubtedly 
as comfortable and encourage 
in one the same ‘tolerance to aU 
other drivers’ attitude.” 
limes February nth 1971 

“Some of our earlier CARs of 
foe Year have nor quite lived up 
to our expectations, but this is 
always a possibility since they 
must, of necessity, be selected 
before the car has been on the 
mar ket-very long. With the XJ6 
it is pleasant to report toai it is a 
worthy winner m every respect 
anH it "is no exaggeration to say 
that were it to be introduced in 
1972 ft would still win.” 

Car August 1971 

“Four out of five gave the 
Jaguar full marks on scat and 
ride comfort (the other one gave 


it nine points on both counts).’ 1 
Motor 14 th March 1970 

“How cm earth do they manage 
to doit for the money!” 

Shrewsbury Chronicle 
February 1970 

“The myth that roadholdiag 
and ride are incompatible is 
soon shattered after a journey 
on badly made twisty roads in 
theXJ6” 

Mo tor 2 1st March 1970 

“Whether they are seeking 
style, comfort, breathtaking 
performance, quietness or 
merely motoring status, it will 
be found in the XJ6.” 

Times 5th August 1969 

“From our company chauffeur 
to our most blase tester, every- 
one was impressed immediately 
with the ™™plgdY out-of-its- 
class ride and: 

Atxtoca h June 1969 



“On rough stuff, while passen J 
gers look horrified and wince, 
die driver can storm across 
without reducing speed b ecau se 
the car barely tremors.” 

Autocar 12th June 1969 

“The heating and Ventilation 
are major advances on those of 
any previous Jaguar and play 
a big part in making the car so 
comfortable. It is a very versatile 
system with master volume and 
te mp er a t ur e slides (vacuum 
operated) andseparats distribu- 
tion regulators for each side, 
front and back.” 

Motor 10th May 1969 

“By nowwe had done over 1000 
miles in the Jaguar and had 
already run out of superlatives. 
Not only has the XJ6 stood the 
test of time bur it seems to have 
improved if anything. For a 
British motoring journalist 
brought up in the knowledge 
that any British car he drives 
on the Continent will inevitably 
be vanquished both in terms of 
top speed and in cornering 
ability on the bumpy French 
roads, the Jaguar is nothing 
short of a revelation. It is ex- 
hilarating to come up behind a 
Mercedes, Citroen DS, even 
the odd Porsche, then nip past 
them and, watch the antics of 
the following driver as he 
attempts to hold cm and then 
finally drops back out of sight 
in complete bewilderment. On 
one occasion, when the writer 
was in the bad: seat, the driver 
was having a slightly more 
difficult task than usual in dis- 
posing of a rapidly driven R16 
Renault on twisting roads, but 
when I ostentatiously opened a 
newspaper and pretended to 
engross myself init die Renault 
driver could hardly believe bis 
eyes and soon dropped away 
out of sight.” 

Car August 1971 

“If the R080 is not the best car 
in the world then -the XJ6 
definitely is, certainly in the 
under £3,000 class. I imagine 
there would still be a queue if it 
costfsoomore.” 

Motor 21st March 1970 

“Road noise, the corse of the 
modem car, has been almost 
. completely supressed even over . 
Belgian cobbles, and catseyes 
only produce a very subdued 
.thump. Ax zoo m.pJh. cruising 
speeds no tyre noise can be 
heard inride the car unless a 
window is open, and with all 
windows dosed the absence of 
wind noise is remaikable.” 

Antosport xzsh July 1969 

.“During our continental trip 
we .became mere and more 
impressed with the car, if such 
3 thing ^possible. On D-dass 
minor roads with a patchwork 
s urfa ce and bumps from tree 
roots ax the edges we were able 


to maintain joo m.pJh. without 
any ‘fight* or kick-back in the 
steer in g and with the car run- 
ning as true as a die.” 

Autocar rath June 1969 

In Conclusion: “This car has got 
to last much as it is for at Ieasr 
seven years. Well, there doesn’t 
seem to be much in prospect to 
stop it. In 4.2 litre form it offers 
at least as much performance as 
any of its immediate competi- 
tors ; it throws in supreme 
handling and silence, excellent 
braking and comfort, and all at 
the usual shattering Jaguar 
price.” 

“It renders superfluous all cars 
which cost more”. 

.- Car March 1969 

“In contrast to many big cars, 
'the seats give an immediate 
feeling of body-hugging com- 
fort, with good side and lumbar 
support andproperiy adjustable 
backs.” 



swung slightly out of line, but 
it was so easily checked with the 
steering that it could never be a 
problem.” 

Autocar rath June 1969 

. “Vivid acceleration is taken for 
granted in a Jaguar, but the 
cornering power at once astoni- 
shes. Not only does the car 
comer fast, bur it somehow lets 
the driver know that there is a 
vast reserve of adhesion to 
spare.” 

Autosport nth July 1969 

“Pound for pound, the XJ6 is 
the best-value car in the world.” 

Sunday Times 
7th September 1969 

“After detailed discussion our 
test staff agreed that the 
handling was, if anything, 
better than that of the T’ Type 
and certainly unmatched by 
anything in the saloon car 
dass.” 

Autocar rath. Jane 1969 

“This group test, which gave 
us the first opportunity we’ve 
had objectively to compare it 
with the opposition, confirmed 
our belief that it is probably the 
finest saloon made anywhere in 
the world. No other we have 
tested, regardless of price, 
excels in so many ways.” 

Motor 14th March 1970 

“But, when everything is taken 
into accounr, particularly the 
price, it must be the nearest 
thing to perfection on four 
wheels that I have ever driven 
for any distance.” 

Shrewsbury Chronicle 
February 1970 

“We of Autocar set it as a new 
yardstick, a tremendous ad- 
vance guaranteed to put it 
ahead for several years at least.” 
Autocar rath June 1969 

“The hush of the XJ6 manfully 
trying to restrain itself to 70 
miles an hour on a motorway is 
a remarkable experience.” 
Sunday Express zst June 
1969 

“Like the ride, the handling 
and roadholding of the XJ6 are 
superb.” 

Autocar rath June 1970 

“The Jaguar XJSlives up to its 
advanced specifications, and 
realisation is even better than 
anticipation. No car is worthy 
of higher praise." 

Autosport zzth July Z969 

“When it comes to ride and 
handling the XJ must arouse 
jealousy among the perfection- 
ists at Mercedes or even Rolls- 
Royce.” 

The Times 5th August 1969 ‘ 

“There is a splendid air of 
quality and craftsmanship, and 
the well-placed separate round 


instrument dials can be read 
without any confusion. All the 
modem safety features are in- 
corporated, and the steering 
column is adjustable.” 

Antosportuth July 1969 

“Almost total lad: of noise and 
vibration go most of rite way to 
making the XJ6 a superb tour- 
ingcar.” 

Sunday Times 
22ndMarch 1970 

“It is certainly among the best 
that any nation has known in. 
75 years.” 

Car March. 1969 

Noise: “The German magazine 
Auto Motor und Sport said of 
the XJ6 that it was the quietest 
running car of aU the models 
they had tested in recent years. 
They said that it contributed 

to thejr ronrumal under - 
estimating ■ftrual speeds ; I 
noticed a siflHr effect. It was 

70 
ie 
the 



mance and sheer value for 
money.** 

limes nth February 1971 

“The very wide track helps 
restore any roll stiffness lost 
by making the springs softer 
(madepossible by the anti-dive 
geometry) so despite the very 
resilient suspension, the car 
doesn’t lean too much when 
cornering hard and what there 
is seems wdl controlled.” 

Motor iothMay 1969 

“. . . after a week’s full road 
test,! can assure those who are 
still on the waiting list that their 
patience will be rewarded with 
the most refined and delightful 
car ever to slide off the Jaguar 
assembly line.” 

The Times 5th August 1969 

“It would be fair to say that, at 
the present moment, no other 

car has all the virtues That the 

XJ6 possesses. Yet it is sold at a 


rnonly measure it. Indeed to 
my mind the .■ Jaguar is not 
merely remarkable for what it 
is, but also because it makes 
redundant all cars that cost 
more. I can think of ho car of 
which this can be as truthfully 
said, and I would consider this 
fact alone as qualifying the XJ6 
for your award.’* 

Car March 1969 

“This brings the basic price to 
a little more than £3 ,000, which 
must make the saloon one of 
the best bargains on the market. 
If only such value for money 
could be built into our family 
cars - the £i,ooo-£i,5oo range 
— the motor industry would not 
be faring many of its difficul- 
ties.” 

limes February nth 1971 

“Relate these marks to the 
equally J|^ ones ft 
roadho^Hfe, handling 
qtriemesflHtd you 



Sunday Times 
7th September 1969 

“A combination of perfor- 
mance, comfort, roadholding 
and quietness unrivalled at 
any price.” 

. Motor iofh May 1969 

“Whether they are- sddting 
style, comfort, breathtaking 
performance, quietness or 
merely motoring status, it will 
befoundintheXJ6.” 

The limes 5th August 1969 

“The front seats hug their 
occupants almo st as well as the 
tyres hug the road, and the 
springing is absolutely dead to 
ail road disturbances.” 

Autocar rath June 1969 

“Both, the Comm on Market 
and some EFTA countries, 
with high or rapidly ris in g 
standards of living, should be 
happy hunting grounds - for 
Jaguar in the years to come.” 

Car March 1969 

“Sets new standards of ride, 
h a ndlin g , quietness and refine- 
ment. Easy 100 m.pJx.-plus 
cruising. Balanced cornering 
and brakes. Superb adhesion. 
Unbelievable value. Best there 


is. 


Autocar rath June 1969 


“In summary: I have an 
tremely high opinion of 
car: it justifies die high praise 
colleagues have lavished on it. 

Undoubtedly, its attributes are 
enhanced by toe feet that it sells 
at a most competitive price; I 
feel that British Leyland could 
add £500 and still claim to be 
giving more th an value for 
money. I make no apology for 
endorsing the view that toi^car 
is the best in toe world in its 
class for less than £5,000.” 

Times nth February! 971 

“Here is a perfect case of how 
to modernise a classic concept 
without spoiling the continuity 
of toe idea.” 

Car March 1969 

“In practically every depart- 
ment — comfort, roadholding, 
handling, quietness, perfor- 
znance-toeXJd excels.” 

Motor iothMay 1969 

“To begin with it feels uncanny 
toe way the XJ6 rides so 
smoothly and so quietly.” . 

Autocar rath June 1969 

“You only appreciate how well . 
sealed and isolatedyou are from 
wind noise when a window is 
open, to disturb toe peace. As 
we’ve said before, the car is 
very quiet in other depart- 
ments, too, the low level of tyre 
thump and roar being particu- 
. larly impressive.” 

Motor 10th May 1969 

“Quite toe most remarkable 
thing about this particular car 
is that one is compelled to com- 
pare it with other models cost- 
ing many many hundreds of 
pounds more. And that com- 
parison does it proud.” 

Sunday Express 
1st June 1969 

“In toe nine months since we 
tested toe XJ6 our ardour could 
have cooled; it hasn’t. The XJ6 
is still a superb car and will re- 
main so for a long time while 
others straggle to catch up not 
only on value for money but in 
sheer engineering.” 

Motor 24th February 1970 

“Starring on the ' automatic 
choke is a painless process and 
the engine w arm s rapidly, but 
the most striking feature is its 
flexibility: You can glide away 
in second or third gear, or 
whisper along at a crawl in top, 
with instant response from toe 
throttle.” 

Times 5th August 1969 

“If Britain losr toe best car in 
toe world she would at least 
retain toe second best. There 
may be specialist motor cars in 
small volume to rival toe 

Jaguar XJ6 for this immense M m ' ' 

One drive is worth a million words. 

that can compare for comfort. Recommended Prices fitim £2355-62 inc.PT. 

quality engineering, perfor- Seat belts are Care Lid, (^ventiy 


possroiy oe as gouu as - 
cracked up 10 be. It is, and you 
know this after only five or six 
miles, so it just had to be my 
choice:” 

Motor 31st March 1970 

“In choosing Jaguar’s XJ6 as 
the recipient for toe 1969 GAR 
of toe Year Award, CAR’s 
international panel of 15 ex- 
perienced testers and analysts 
from seven countries has recog- 
nised that 7 This unique car 
embodies hidden qualities that 
set it apart from its competitors 
all over toe world.” 

Car March 1969 

“How such a large car can be 
hustled through country lanes 
is almost beyond beli ef. ” 

Motor 21 st March 1970 

“The outstanding features of 
the XJ6 are toe utter silence 
and the fabulous roadholding. 
We cruised the car almost con- 
tinuously at an indicated xxo 
m.p-h. and on one occasion on a 
downhill stretch of autoroute I 
gradually increased speed until 
toe speedometer needle was 
beyond 130 m.pto. I glanced 
round at toe other passengers 
in the car; my wife was dozing, 
with our daughter on her lap 
(both well strapped in inci- 
dental! 7) while toe loudest 
noises in toe car were the 
chuc kl es of toe co-pilots, gloat- 
ing over a couple of copies of a 
French, mag railed Lni." 

Car August 1971 

“I am well and truly hooked on 
standards of quietness that 
would rum Sir Henry pale. 


“The car simply glides over 
normal roads. Over broken,, 
pot-holed gravid roads its sus- 
pension swallows the uneven- 
ness almost greedily, while with 
its low centre of gravity and 
broad track cornering at; any 
speed is merely a matter of 

There’s been no shortage of praise 
lavished on the Jaguar XJ6. 

But all the nice words in' the world can’t 
express the feeling of driving the car itself 
If you ring us, 020 334 2121 Ext 132, we will 
arrange a test drive for you with a 
Jaguar distributor near your home. 

Then you can see for yourself 



® JaguarXJ6 
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THE 

BRITISH COUNCIL 


Appointment of 


The Executive Committee of the British 
Council invite applications from serving staff 
and outside applicants for die post of 
Director-General, open to men and women, 
which falls vacant on 1 Julv 1972. The 
Director-General is the chief ex ecu rive of the 
Council. 

The Council's objectB. as defined in its Royal 
Charter, arc ro promote abroad a wider 
knowledge of Britain and of the English lan- 
guage and to develop closer cultural relations 
between Britain and other countries. The 
Council is represented in 75 countries over- 
seas and has a staff of about 4.250. The annual 
budget is about £16 million. In addition the 
Council administers about £84 million a year, 
mainly on behalf of the Overseas Develop- 
ment Administration of the Foreign and 
Commonwealth Office, for aid co education 
in developing countries. 

Applicants should have a sound knowledge 
of British culture, substantial administrative 
experience, and rhe ability to establish rela- 
tions of mutual confidence with the organisa- 
tions and individuals with whom the Council 
works, both at home and overseas. The post 
involves extensive travel (including tours in 
tropical areas). 

The salary of the post is £15,000 a year. There 
is a non-contribucorv pension scheme. 

The closing dace for applications is Friday 7 
January 1972. For further details and an 
application form, please write to the Secre- 
tary, The British Council, 65 Davies Street, 
London WlY 2AA, marking the envelope 
*‘DG”. 



PA Management 
Consultants Limited 


Trust Solicitor 

c. £7,500 

One of the City's largest-professional firms seeks a man of 
high calibre to assist the Partner who heads the Trust 
Department- In making this appointment our clients expect to 
find a man of effective personality who has experience of 
leading a competent team. The department comprises a 
dozen qualified staff with appropriate clerical assistance who 
administer several hundred trusts for a wide variety of clients. 
Candidates should be at tease in their mid-30's and must be 
thoroughly familiar with all aspects of trust and probate work. 
Salary negotiable in the region of £7,500 p.a. 

(Ref: PF26/4330/FT) 


The identity of candidates wilf not be revealed to our client 
without prior permission given during a confidential discus- 
sion. Please send brief career details, quoting reference 
number to the address below, or write for an application 
form, and advise us Jf you have recently made any other 
applications. 

PA Management Consultants Limited!, 

Personnel Services Division, Hyde Park House* 
Knightsbridge, London SW1X7LE 


ACCOUNTANT 

MERCHANT BANK 

requires Accountant. Must be fully experienced in all 
aspects of Accountancy. Would be of interest to anyone 
currently earning £2,250 p.a. Non-contributory pension. 
4 weeks holiday, good working conditions. Zn pleasant City 
office. Present staff are aware of this vacancy. 

Write: Box CC1, St. James Advertising & Publishing Co. Ltd., 
Hanuxxy House, 5, Clarks Place . Bishopsgate, London, E.C.2. 


J. & A. SCRIMGEOUR KLEINWORT, BENSON LIMITED 


AMERICAN ' 
STOCKBROKERS 

London Office seek male bookkeeper! 
settlement clerk. Ideally about 30 
veara old with pood stock exchange 
experience. Good salary offered and 
other benehtv Reolv in confidence to 
Box No. A.226S. Financial Times. 10, 
Cannon Street. EC4P 4BY. 


STOCKBROKERS reoulre experienced 
Jobbers, ticker account clerk. Good 
salary, bonus. LVi. 4 minutes tram 
Liverpool St. Station. Phone 628 GOSO. 


LIMITED 

require 

TWO WOMEN 

one for their RESEARCH Department and one' for their FIXED 
INTEREST Department. Both positions are concerned with 
calculations and statistics and specifically the Research 
Department covers extracting data and assessment of company 
accounts. The successful candidates are likely to have a 
degree, to be in their early twenties, arid possess personality 
and drive. Career prospects are excellent and salaries will be 
not less than £1250, negotiable. 

Apply giving full details, m writing, to : — 

The Administration Manager, 
j. ft A. Scrimgeour Limited, . 

Mansion House Place, 

London EC4N 88 L. 


HOUSE STAFF 

Leading firm of stockbrokers requires additional 
house staff both authorized and unauthorized to 
handle expanding business. First class candidates 
will be offered first class salaries and prospects. 
Write stating experience and age to Box No. A.2284, 
Financial Times, 10, Cannon Street, EC4P 4BY. 


SENIOR JOBBERS 
LEDGER CLERK 

City Stockbroker* need an ambitious 
voung man at 25+ to complete small 
but efficient team. Several years stock- 
broking experience a must. Salary— 
to £1.600 P.a. Of us LV'S plus Bonus. 
Contact Mr. Joseph Rtao. Alfred 
Marks Bureau. The Stock Exchange 
and Banking Staff Centre. 80 Cheapslfje 
EC.2. 01-236 6832. 


STOCKBROKERS CLERKS 
Dividends, T ransfers. Ledgers,, 
ere Good Salaries. Permanent 
and temporary positions. 
COPTHALL EMPLOYMENT 
AGENCY 

4/5 Copthall Court. E.C2. 

600 6621 


PUBLIC NOTICES ANNOUNCEMENTS 


MERCHANT BANKERS 

Require a young man, 23-30 years of age, of good general 
education, and preferably with a good general knowledge of 
Foreign Exchange Accounting procedures. 

Apply in confidence with full details of education and career 
to date to: — 

- The Staff Manager, 

20, Fendiurdi Street. London, EC3M 3DB. 


FORMER 

INSTITUTIONAL SALESMAN 
to act as tntrodiKw only, party full 
time, lor a untaua sophisticated 
research advisory service tor tap Ihie 
U-K. Institutions whose U.S- aacurtttas. 
dealings are alxeabte. very generous 
commissions. Brief background end 
current status details .to Bo* No. 
A. 2287. Financial Times, 10. Cannon 
Street. EC4P 4BY. 


PARTNERS 

ASSISTANT 

Mas 29 to 39 with experience regutred 
for an Interesting Job vrltb excellent 
prospected— Write Bax A^2S8, Financial 
Times. IB. Cannon Street. EC4P 4B7. 


EDUCATIONAL 


APPOINTMENTS j* 

appear EVERY \£ 

TUESDAY WEDNESDAY 
THURSDAY ■ 
AND FRIDAY 
RATE £13 PER 
SINGLE COLUMN INCH 





5ENIOR 

BOUGHT TRANSFER 
CLERK 

A trig fit fully experienced voung man 
or 26 + Is sought by a Leading Firm 
of C'tv Stockbrokers. Prospects good. 
Salary up to £ 1.850 p.a. plus Bpaui 
nius LV's. Contact Joseph Rizzo. 
Allred Marks Bureau. The Stock 
Exchange and Banking Staff Centre. 80 
Cheapsade E C-2. 01-236 6B32. 


BANKING APPOINTMENTS The specialist 
Consultancy for posts at all levels. (Abs. 
confidential.' B3B 7222 (10 lines). 


PREVENTION OF FRAUD [INVESTMENTS) 
ACT 13S8 

ENGLISH TRANSCONTINENTAL 
LIMITED 

Notice Is hereby given that: — - • 

1. English Transcontinental Limited o! 2 
London Wall Buildings, London. EC2M 
i 5PR has relinquished the Principal's licence 

I issued pursuant to Section 3 ol the acl 
having been declared an exempted' dealer 
under Section 16. 

I 2. English Transcontinental Limited has 
made application to the Department ol 
Trade and Industry pursuant to Regula- 
tion 5 Ol the Prevention -of Fraud 
■ Investments! Deoo-.it • Regulation 1844 
■ SR & □ 19-14 No. 54 1 ) (or the 
release at the £955.60 3>z% War Stock 
deposited In pursuance of Section 5 ol 
the Acl Any persons havlnu a claim 
on the funds representing the deposit 
should send their names and addresses and j 
derails of their claim to the Assistant! 
Secretary. Insurance and Companies De- 
partment Department of Trade end Indus, 
try. Sanctuary Buildings- Great Smith 
Street. London, SWl not later thin Thurs- 
day. the 11th November. 1971. 


NOTICE OF DISSOLUTION OF PARTNER- 
SHIP. Messrs. Northcote & Co. have 
to announce that Mr. E. C. Duckworth 
will be relinquishing hts partnership 
with them on the 31 St October 1971. 
and will be Joining Messrs. Buckxnaster 
and Moore. 


A. Comm. A. 

is the comprehensive and up-to-date 
qualification for adcoumants and financial 
executives in industry and commerce. .- 
Examination syllabuses and conditions of 
entry are available from the Secretary. 

SOCIETY OF COMMERCIAL ACCOUNTAITrS 
40 Tyndalls Park Road, Clifton, Bristol, 8 


Read for the FEDERATION of 


PERSONAL 


BEAUTIFUL CHESTNUT COLT. Fultv vac- 
cinated. Sire Bright Year, dam Katie 
IRococco mare). Splendid Christmas pres- 
ent Enquiries and offers. Horley 
(Surrey). 4633. 

TAX FREE INTEREST? A 10 per cent, 
share In a potentially top-dan race- 
horse can cost from 300 gna. Inclusive 

S ail expenses tor 1 year. Enquiries to 
Baglas Maries. Lam bourne. Berks. 

UNIROSE — Send so m e on e a rot With 
your message today. 01-7Z7 3022. 


^ m ,n the comfort end. privacy ol your own 

A| |K|k||T home you ciu bursae a carefully 
• •A aWWMAd gradoated course of study that has been 
officially recognised by the Federation of Stock Exchanges. Subjects 
a re Stock Exchange Practice: In te rpre ta tion of Company Reports 
and Accounts: Taxation: The Techniques of I n v estm ent Write today 
tar details' to the Prlodwl. B. Kfemtes. B-5e. Lean. F.CA (Dept. 
G.691. Metropolitan College. SL Albans or' tall - in at the. London 
Advisory Office. 30, Queen Victoria Street EC4N 45X. 01-248 6874. 
| Accredited by the Council tor the Accreditation of Correspondence 
colleges. . 



Metropolitan College, St. Albans 




offers its sales facilities 
to modern companies. 

Well known company, manufacturing a 
number of branded articles in the Benelux, seeks 
to co-ordinate its activities with a marketing- 
orientated company wishing to enter the Dutch 
and/or Belgian-Luxemburg markets. The 
company operates in the food sector and 
occupies a strong position in grocer and butcher 
outlets. 

The prospective company will be a leading 
concern selling its products principally through 
grocer outlets. It is interested in the Dutch 
and/or Belgian-Luxemburg market, operating on 
the basis of a modem marketing policy. 

An efficient and effective sates force 
consisting of 60 well-trained representatives/ 
merchandisers as well as a streamlined sales 
administration can be utilised on a short-time 
basis in both Holland and Belgium. In addition an 
experienced product management group is 
available. 

The organisations* name guarantees a 
tangible goodwill which may prove of major 
importance to prospects when introducing new 
products. 

The financial arrangement will take the form 
of a commission on realised sales with a 
guaranteed minimum income for the first 2 years. 

Interested parties are invited to contact the 
organisations' confidential advisor, who will 
only act in close consultation with the party 
concerned. Should prospects happen to operate 
in the same product field, they will be informed 
accordingly without the names of either party 
being disclosed. 

Enquiries may be directed to our 
confidential adviser, Mr. J. v. Possum, Director 
J. Walter Thompson Company N.V. Holland, 
Wibautstraat 12, Amsterdam. 

Telephone 020 - 940335. 


Bankers Trust Factors Ltd 


Is slow payment by your customers slowing down your 
own expansion plans? If itis. Bankers Trust Factors can 
help. Factoring speeds up cashflow, releases immediate 
finance for expansion. 

If you'd like to know more, call Hugh Mial! at 01.928.0257/8 
orwriteto us at 59^ Southwark Street, 

London, S.E.I. 


Bankers Trait In asaxiaKoq with Geosral Accident 
Fire and Lite Assurance Corporation Ltd. 


Ibtf 


PUBLIC COMPANY DESIRING TO EXPAND 

Its Interests in the build err’ merchants, ironmongery,. D4-Y, 
shopfitting and related fields,- - "y 

SEEKS TO PURCHASE ' . 

suitable companies with profits of £20,000 and up, experienced 
management and scope for development', 

Ample ftinds available.. 

Write in flrstinstance with brief details to 
Box BA178, Financial times 10, Cannon Street, EC4P 4BY 


DENIM DRILL 
MANUFACTURING 


TiKTuvsi 


First class soinmng ate. and weaving 

□Hr*, ef 2D0 Picanol loom; running 
3 slufu. Well balanced order soak 
and ranee ol customers in indieo dyed 
ana vs; dyed fabric. 

Turnover £1.5-*- million sj. 
Prlneioals apply: 
WHEAW1LL & SUDWORTH 
35 West gala, Kaddarsbeld. 


COLLECTION 

AGENCY 

Commercial Accounts 

American based com Dan, seeks :o buy 
profitable aocner Present man ape- 
men'. will be retained. Write details to 
Bsx B.6136. Financial Times. 10. 

Cannon Sweet. EC4P 4BV. 

Will anyone who replied to this 
advertisement previously please reply 
again. 


J. T. LEAVESLEY 
(Alrewas) Ltd, 

One of Uie U.K.'s largest buyers or 
Government surplus, redundant and 
liquidation stocks. WE WILL BUY 
BULK STOCKS REGARDLESS OF 
QUANTITY JVNO ASSORTMENT, 
Immediate payment. Speedy 

Clearance. Any distance. 
Contact us 'it: • 

A 1 ram*, staffs. 

Phone: Borton-oo- Trent 790333. 


PROPERTY DEALING 

PROPOSITIONS 

We are looking lor introductions to 
gesd sho-t medium-term resiOential or 
commercial property trading situations 
Including comeanies with undervalued 
preoertv assets. Please replr >n 
strictest Confidence to M.D. 
Write Box B.56S2. Financial Times. 
IQ. Cannon Street. EC4P dBY. 


Your own office in the 
World Trade Centre 
Hew York 

for a low pence per das’. 

Full details f rom F. Myers. 
Business Si_rrirp6 Im.-rruilcraa]. 
AT Upper Orosivnor Si reel. 
LmCnr. VUE »PC. rTel: 0M3J *591). 


GROUP OF PRIVATE 
PROPERTY COMPANIES 

arming modern properties In London 
Net isseti of £350.000 including 
£70.000 cash. Would exchange snares 
Jar snares in Pusiic Proper:, Com- 
pany Development and trading pro- 
ses ton can IoUquv Principals cni« 
untie. Write Bax B 61 36. Financial 
Time:. 10. Canncn Street. EC4P 4BY. 


A RECENTLY FORMED COMPANY 
n specialist area &l contracting Indus- 
try *!n a large order bool, and >ast 
patei-tipi rrlrn pp:n rut! ng and nre 
products reou-res substantial additional 
finance. Accounts for the 5rs: trading 
rer.oa to 3 is: July. 1971. jno 
1971-’7S Budgets and Cash Fig* 
estimates ara’-ijplc to bona hdc 
e-.qin.'ios- Please write ‘ti.tiaflv to 
Box B-G193. Financial Times. IQ. 

Canroii Street. EG4P 4 BY. 


TAX LOSS COMPANY 

We wish to purchase a company with an agreed 
capital gains tax loss. Alternatively we would 
consider a company possessing holdings ', of 
marketable shares or securities the value of 
which has substantially depreciated', with a. view ‘ 
to establishing capital losses. Only amounts in 
excess of £50,000 would be considered. ' ;■ 

Write with details to Box B.6196, Financial 
Times, 10, Cannon Street, EC4P 4BY. 


EVEN SAD, SLOPPY, SNEAKY 
AND SPOTTY 

auto-washing Is profitable. Much more 
so l* Europe's latest 'Parmae Bowe'. 
This plant gives a really Immaculate 
mash wax and dry to one car every 
30 seconds, ft** a unique proposition 
frwn: Dept. IE. Permac 'U.K.i Indus- 
tries Lto.. Lower Richmond Road. 
Richmond. Surrey. 


SPARE TIME INCOME 

Earn up to £SO - a weak or more as 
t wholesale distributor In one of the 
greatest growth Industries in tee 
world today. - . 

Responriblo people are required who 
want ■ anandat future building up 
their own business, devoting four 
hours weekly, from on Investment of 
£ 1 .000 to a maximum or • £5.000 
which is completely secured In stock. 
No seOIng Is involved. 

Write for details, giving telephone 
number, to: 

STANHOUSE ENTERPRISES LTD„ 

CRef.: F.T.). 

238-24 S Grand Banding. Trafalgar Sq. 
London. W.CJE. 


£10,000 + profit 
in your own 
vbusiiiess 

Established maanfactarers seek area 
Distributors to organise Sties for 
their 7 JmfcstrisJ/commercI al/ consumer 
ranges. Company marketing guidance 
and national control ensures high 
margin, and. protection. Ideal appli- 
cants wH' be- firms or Individuals with 
Sales or admlntetratire ability. 

-Write hr c—M o bc ti Managing Direc- 
tor, Maftkaro^Ltd,- 27-31 QwrcJi Road, 
Headers, - London. NW4 4EO. Tcf.: 
81-203 4121/2/3. . 


mu I t i c a 


jit's* 




MODERN EGG 
HATCHERY 

Combining a capacity of 100.000 eggs 
per week, with a regular supply of 
tertlle eggs Can offer a long term 
contract to vaccine company lor supply 
ol incuealive egos for cultures. Full 
or Part usage of capacity considered. 
Please contact S. Cl 32. Financial Times, 
to. Cannon Street. EC4P 4BY. 


MOTORS 


ENGINEERING 

COMPANY 

in the Manchester Area reooirea 
£ 12.000 capital or overdraft facility, 
excellent freehold security available. 
Write Box B.G149. Financial Timas. 
10. Cannon Street EC4P 4BY. 


WORKING 

DIRECTORS 

required to Participate In expansion 
cl well ecuiiwcd ana csiabUsnod E. 
M-eUnds factory producing children’s 
ctetbes etc. First Class Mies con- 
tracts. Salary and benefits by nego- 
tiation. Personal investment required 
££ 000 fully Secured. Write in con- 
fidence to Box B.61S3. Financial 
Times. 10. Cannon Street. EC4P 4BV. 


CENTRAL 

SCOTLAND 

Ldng established company offers free 
first class warehouse, distribution, ana 
reortsentaticn facilities on agency 
terms. Write Bax B.6197. Financial 
Time*. 10. Cannon Street. EC4P 4BV. 


HOW TO 
SAVE 
CAPITAL 


End run an Aston Martin . . . 
B.M.W. . . . jaguar . _ Jensen 
. . - Mercedes . . . Rover 3.5 . . 
Volvo 164 

or other prestige car plus tax. 
advantages? 

Answer— 

OUR EXECUTIVE CONTRACT 
HIRE 

Ring or write for details to-day. 
VEHICLE RENTALS LTD. 
32/34 Leighton Road, 
London NW5 
Telephone 01-485 5555 


1971 

MERCEDES Z8Q5E 

Saloon. Auto. . P.a s,, radio; • White 
with black Interior. Demonstration car. 
£3.745 

H. F. EDWARDS ; 

28-38. .Upper Nlgh-oL, Epsom, Surrey. 
Telephone Epsom 2SC11. 


Multilingual retired. M.D. Grmterrlns 
to Italy 1972, hex UP to 

£25,000 

AVAILABLE FOR INVESTMENT 

with Import.' Export Company do&ntig 
Primarily with that country and need- 
ing . representation and additional 
apltel. Write Box B-619B. Financial 
Thnes. 10. Cannon Street. ECtp nY. 


A BARGAIN. Annual Returns .41- • Dozen 
' bios 1- postage. Ready mode and rapid 
Company -formationo. Registered effica 
Branch facilities. Business Economy 
Group. 133. MdOrgate. London. E.CZ 
<01-428 8B»f2.'3J 24. - Gastie Street. 

Edinburgh. . 2. _. <031-233 1167:8j!M 

A BARGAIN!' LIMITED COMRAN IE5 £36. - 
Formation £35 Inclusive. Express Co. 
Registration Ltd. iDopt. 9). 30. City 
Road, Londpn, .EX-r. <01-626 5434-Sj 

FOR. PLASTIC EXTRUSIONS. ' Didhft tar- 
get .George Allen -i Plastics) Limited .of 
North wmy House. High Road. -London. 
-N.20. . TH, 01-446 0061: 

INVESTOR wlobaa . to . contact. . established 


PLANT AND 
MACHINERY 


WANTED, bulldozers, excavators all tnel 
. Of carthmovlne equipment and quarry 
plant. A.R.C- Motor Company Limited. 
Gunthorpo. ■ Notts. Teledhone Lowdham 
2690 * 3Z46. Telex 37549. . 


1 1 * 

T? 


Capacity 
. Available 

at competitive rates for precision 
sheet, metal work . and fabrica- 
tions. 

” .’ Telephone - 2 

- , S tevenage (0438) 51180. B 

PRODUCTION capacity areUabfe for p&r 


CLASSIFIED ADVERTISEMENT 
RATES 


Appointments 

Business Opportunities. . . J-. . 

Industrial Property 

Residential Property . .. ...... 

Travel ............ ........ 

Salerooms . 1 ... 


Display Rate 
4 Per S.C.L 

— 1 . 1 3.00 
;-V : 15.00 

13.00 

10.50 

v- . • 13.00 
- 9.t)0 


All other categories on request to— r . 

The Classified Adyertiseineht Manager, ' 
Financial Times, *» .--l . : 

10 , Cgnrion Street. London, EC4P 4BY. 

Tel: 01-24S 8000. . ' : - • - ; , v \ 

Provincial Offices— - : ; " * 

Manchesfiyr' • • 

• • ■ *• *1 . .-.i v 001:834 9381 . 

Birmin gh am: Mlss ffit. Harbonje. . : . 

; ; • 021 ^ 54.2487 
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film by EMI 


: By John Chittodc, 

Industrial Film Correspondent 

tie rationale of turning crystal 
all gazing into a reliable 
laoagement technique — long- 
ange planning— is the subject Of 
le latest EMI Special Films Unit 
reduction released yesterday. 

; It follows a series of. films on 
lanagemeut by objectives — and 
p unfortunately timed film', on 
jarketing with a sequence : on 
’oUs-Royce which might have 
enefited from this newest pro- 
faction. Focus Hie Future, in 
jjtv:. l4 . "’act takes aviation as its open- 
ULjU t» Uriwig theme. -With a delightful 
” UiWqueace of our- grandfathers in 
‘i'rj; • n . ieir often, bjrarre attempts at 
• = sl’KSHi , i ettixi S airborne. 

‘“ y .\ After this ' good opening the 
A\T) rn h lm sinks - to ' the familiar 
- ^ y £ ^Ijtarmula oE the fictitious company 

R iTr- « V; nd the boardroom chat. This 
rt * >' yl? ntroduces it$ own anomalies by 
I ..^. “ ■ L ‘J iiixing fiction and fact when the 

iNfol S* r A I I'^rofessjonaJ actors have a meet- 
tmaLE, UlU§M with real-life figures at 
" laker Perkins Holdings. .This 
up has been operating long- 
ange planning for. dearly five 
ears, and present chairman Mr. 
ror Baker explains in the film 
‘ow the company tackled the job 
f introducing the technique. 

The film succeeds in providing 
outline of long-range plan- 
-albeit in- an uninspiring 
janaer. The practical conse- 
uences emerge less (deafly, 
xcept in a summing up sequence 
y John Humble. 

Plenty of in-filling comes, how- 
ver, in a supporting book with 
ae ■ same title — Focus ' the 

.- 1 uture : An Introduction to Long 
•ange Corporate Planning. Wrii- 
.. ?n by H. F. Robert Perrin, this 
t integrated with the film and 
epxoduces the film's commeo- 
',‘jry. Co-operation for both 
ook and film came from the 
j'-ong Range. Planning Society. 

‘ oples of the film are available 
n hire or purchase, in 16 mm 
— jrtour, running time 24 minutes: 
book may be purchased 
"?parately for £1.25. Both arei 




EDITED BY 
DAVID PALMER 


SMALL BUSINESS 

It sounds astonishing^ /but two years ago whenever • Thomas Proctor of Newcastle 
received an order the warehouseman found difficult, he simply burnt it PAMELA 
READHEAD describes how the company is moving into the Seventies 






takes a gamble 


HOW MANY British companies had been to'Sundridge Park;*' she He walked into Proctors and Tecalemit is the biggest and 

tear up their customers' orders says, “so I rang them up and nearly walked out again. “ I accounts for 49 per cent, of the 

if they are the slightest bit com- asked if I could." . couldn’t believe my eyes. I called total sales. Now that the stock 

plicated; keep their stock on the “It was awful," she says now, in the three salesmen and said, has been counted, it turns out 

floor in heaps, and rely on “ all the men came from com- * Well, lads.' bow much did you that Proctors supplies 4,500 lines, 

memory for price-list catalogue panics quoted on the stock ex-, sell last week?' They didn’t but until a few months ago most 

and order book? - change- I got so worried I had a know. ‘Well, how much did you of the customers— and the 

Proctor of Newcastle ha* been migraine." After three days, Mrs. sell last year? ’ ° They hadn't a employees— only knew the lines 

which they had personally seen 
on the four floors of the build- 
ing. 

Lee found that there was no 
shortage of demand for Proctor's 
goods. “But the organisation 
was rotten from within." He 
decided to re-fashion the com- 
pany from scratch. 

The Proctor staff of 19 were 
all being paid about £4 less than 
the average for the jobs they 
did. This was made good imme- 
diately. 

Other very basic changes .have 
been made. The stock has been 
counted — 4^00 lines have been 
listed and a catalogue has been 
prepared. A stock control 
system has been introduced so 
that a man no longer has to run 
up four flights of stairs to find 
out if something Is in stock. 


n»» 

I'.i. 


ni, 


ERATBfcWf, • from EMI Special 

w-w-p-Ti, Unit, 2-4, Dean Street, 

IGiiS es‘” ,dm - WJ - 


■ EEC Impact on UJ\. Employ- 
ment. October 26, Hilton Hotel. 
vOndon. Will stress the ixnplica- 
,ons of the U.K’s entry inter the 
ommon Market for personnel 
anagement. Particular _ em- 
placed on growth of multi- 
on al companies and unions, 
al security provisions, labour 
lobility, equal - pay and 
ifferences in executive re- 
wneration. Details : AIC Man- 
agement Consultants. Division of 
idustrial and Human Relations, 
12, Preston Road, Harrow, 
iddlesex. • 



running along quietly like this Proctor went to the course tutor clue.” 
for the last twenty years. Not 
the Procter of . washing powder 
fame.- 1 should add, hut -Thomas 
Proctor, distributor of industrial 
goods to the -trade since 2794, 

I suppose you could say that 
Proctor bad at least met the first 
management objective,’’ says the 
new managing director, Ken Lee, 
auTOvaL"- 

Since Its incorporation Proctor 
has belonged to' the Proctor - 
family. Every generation pro- 
vides a . “ governing ” director 
who looks after the' company 
and all the shares are held by the 
family, 

After the war the Proctors 
drifted South and more or less 
forgot wbat was going on in 
Newcastle. Then, a couple of 
years ago, when his fattier died, 
responsibility for the firm passed 
to John Proctor; an airline pilot 
from Reigate. . - 

Famffly business 

Like a character in the Forsyte 
Saga, John Proctor knew about 
the family business, but it was 
very remote. His father had been 
an artist and took very little 
Interest in the firm. ' 

John was. far too busy flying 
aeroplanes to look after a small 
business in the North. He even 
thought of selling it, encouraged 
by his aunts who held a lot of 
.the shares. But his wife. Vera 
would hear nothing of this. “ I 
beaded North,” she says. . “ I 
wanted to find out wbat was 
happening.” 



Unit trusts’ gains tax 


BY OUR LEGAL STAFF 

Would you please, advise me bow tainly available to you) would be Section 464 Taxes Act 1970 (anti- 
one calculates . the amount of useles&.Is. this case your correct avoidance legislation against 
Capita] Gains involved when remedy is to forfeit the whole transactions in securities), 
selling Unit Trusts, information lease of the premises in an action It would probably be beneficial 
I have tried to obtain without in the Courts. In this way you for the shareholders to be paid a 
success - ? will get the property back into reasonably commercial salary 

In principle you take your cost hand, and can sell or re-let it prior to liquidation but this must 
(assuming purchase after April 6. as you see fit 
2865) and add it to the capital 


gains apportioned to the units 
while you have held those units. 
You calculate your gain by- 
deducting from the sale proceeds 
the uplifted cost. 

As there are a number of 


Improvement 

grant 


depend on their respective mar- 
ginal rates of tax. 

The chairman would have no 
legal entitlement to share in the 
distributions in liquidation— how- 
ever, depending upon his terms 
of service he may have a claim 
against the company for compen- 


complications and each case ^ calculating capita] sains las ^on for loss of office. 


Ken Lee: “There were thousands of 11-inch backets 
' lying around” 


Windows cleaned 

Downstairs in the shop, the 
windows have been cleaned and 
a few point-of-sale displays 
mounted on the walL . In the 
first week since this small change 
was made, over-the-counter sales 
rose by 30 per cent, to £1,300 
a week. 

Out in the field, the salesmen 
who first told Lee that they were 
“ representatives " and not re- 
quired to sell, have been given 
an incentive on direct sales. 
Between September and Decem- 
ber, 1970, sales rose from £14.000 
to £25,000 a month. 

Down in the warehouse, a new 
store team of ex-army staff ser- 
geants has been introduced. Lee 


— Cnmdiup 

10.CC 3 f— ■ • ■ 


Vera Proctor walked into the and said that nothing she bad list Yet somehow the company T^l^but R 

dingy building a stone’s throw been taught on the course seemed had made a small profit on a whirh 1 11 16 100 soon t0 

from the Tyne and found a slum, appropriate to what was happen- turnover of £100,000. “I reckon . - ^ T , _ . . 

“ I was horrified. There seemed ing in Newcastle. “ We saw a they thought they were bound to A V- ea r y, „r^ * ro T£r *° the 

to be men and boys just standing film on what salesmen should make money if they bought at oc czn 

around in dirty overalls.” The carry with them on visits. Ours threepence and sold at sixpence ban r e .*~ 50 p€r “J 11 - _ of 6x118 
building was dark, cold and didn't even have an order book." and spent nothing," says Lee. worK no 6x118 hands, 
smelly. Mrs. Proctor began an Mrs. Proctor persuaded the Lee monitored all telephone The company’s cash flow has 

immediate springelean, tearing Board to call In a PA consultant rails to find out how the com- been helped by the sale of some 

out old sinks and putting in new to take a look at the family firm pany worked. Customers kept Iand opposite the shop, for 
lavatories. “I told my husband just to see if it was worth carry- ringing up to find out what had £ 10,000. Two have been 

I didn't care what it cost. I ing on. After a six-man week’s happened to the order they had bought and for the first time in 
come from South America where assignment costing £2,000. PA sent a year ago. Quite simply, 40 years the offices painted, 
they have respect for people,” said it was worth carrying on the order had been torn up— or The Proctor story sounds small 
she says fiercely. trading. But they recommended filed, Lee discovered. beer. A new MD, a £2,000 PA 

But that was not all. Mrs. new managing director. The only reason that Proctors assignment, and a few simple 

Proctor decided to learn how to. A m<mth or two later Ken Lee made money was that somehow changes. But as PA consultants 

run the company. “ I knew some- ?£F ve ? a ^ arvard back- in the hazy past It had acquired point out, Proctor may well be 

one from, my husband’s company 800 501111 engineering exclusive agencies for a number typical of hundreds of companies 

experience. of important manufacturers, in the UK. 
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A NT £3* Rome, as the classicalscholars amongst you 

dou btless swore, was not constructed in iwenty-four 
^iours. 


Similarly, it may be some little time before 
OosterPrinz-thar deliciously crisp, slightly dry Aloselle, 
hat Prince of Pies porters, that perfect 
- - '^r^^mpliment to any meal “is available 
0 5? 1* ^ ; : k n every fine restaurant in the land. 
p - r ; T 1 What can yoii do to help? Simply 

Walk into any restaur ant, 
s k to sec the wine-list before you look 
^ the menu, and if there's no sign ■ 

A v KlosterPrinZj summon up the sort 

»I resonance employed by Sir Laurence 
n the address before Agincourt and* 
ay: "What’s this? No KlosterPrinz? 
fas everybody gone mad?'’ 

. Then, while minds are boggling 
^^ll around you. crunch up the crisps 
— ,^'nd cheek our. Now, some of you 
f l C l nay well regard this as an odd way 

* 1 Or the British to behave. . 

Bui that really depends on 
whether you believe in the end 
ustifving the-means. 

1 point on which KlosterPrinz 
nnnoisscurs would be quick to give 
cassurancc: 

c’s well worth fighting for. 



RASZ KEH & SOHH 



iQosterPrinz 


MMHUITIJI 


KlosterPrinz 


rRINCE OF PIKSTOR TTJtS 


i> 


Coleman ^ Company, Norwich and London. 
Shippers of fine wines since 1887. 


A foreign 
partner 

We contemplate forming 


Close company 
apportionment 


. - - .. does the cost of an improvement 

depends upon its particular facts. stand reduced by the tax refund 
you should seek the advice of an wcoverable by th e vendor up to 
P y y the date of re-sale on an ogri- 

problems. cultural capital improvements 

. claim? 

The cost base will include the 

cost of capital improvements and After paying tax ou income 

such cost will be reduced by any received from a family trust, I 

improvement grant. If a loss received a demand for surtax, 

arises on tbe sale It will be an( ) 0 n oiv asking Tor an ex- 

„ c „ trad- restricted by reference to any pianation ‘was told that the 

ing partnership, consisting of two aliowan ? es 1 ?n ade 1D respect of income had been apportioned 
ui!Vegteterrt compares, and g 6 unrter s< *riion 78 of the Finance 

a company incorporated abroad Section 314 Income Tax Act 195- Act, 1965, and that the sum was 

having no business in the UK. l now Section &S Capital Allow- ri ne under para. 15 (3), Schedule 

What^would be the latter com- ances A** bul tbe 18 of the Act. I have Ignored 

party’s U.K| tax position? If sub- 3X001X111 tile tax refund itself, this demand, 
ject to corporation tax would it Hill the Revenue eventually 

also be subject to income tax? a take proceedings against me? 

Would there be any difference if 0311 kfll pi As 1 reside in the Isle of Man 

foreign company was an nniimi- r where would any proceedings be 

ted partner? ’ TYlfirtOQOfir taken? 

It is assumed that the direc- tgdgUi Where tbe income of a close 

torlal control of the overseas com- j ^, ave aKrw ^ to sell a house company is apportioned to the 
pany would be abroad so that it _ nd 1^/ the bulk of the pur- members, the notice of charge 
would not then be U.K. resident chase priee 00 mor tgage. IVhat 18 s6nT ln the first instance to 
for tax purposes; mere registra- faappe ^ , f ^ buyer becomes the memher concerned. If the 
tion abroad would be insufficient hantrunt’ member does not within 28 days 

to establish non-U.K. residence. j f y lV.' have - m ortnaqe on elect t0 P aV the tax> then tlie 
The overseas company would the house vou will have the notice of charge is served on 
be trading as a partner in the value of the ‘ house t0 look t0 t0 the companv which thereupon 

U-K. and as a result would be sub- fia ^ K f v the Tnorteaee before the becomes liahle to pay the tax 

ieet to eorooration tax on its salJ6r - v , 106 mortgage oeiure uie „ , — i — „i — ,_4 

general creditors get a penny 

share of tbe partnership mcome. 

There would be no withholding 
tax on transferring to the over- 
seas company its share of profits. 

There would be no difference in 
treatment if the overseas com- 
pany was a limited partner. 

Tbe income of the overseas 


A company in 
liquidation 


If tbe member has elected to 
pay the tax and fails to dis- 
charge it within 28 davs. then 
the company again becomes 
liahle for' the tax. 

In your particular circum- 
stances the Inland Revenue are 
unlikely to be taking proceed- 
ings against you for recovery. 

company could still be subjec- a company has two shareholders if they did proceed against you, 

ted to UK. income tax and surtax, and directors and a . chairman they could obtain judgment if 

under Section 478 Taxes Act, if who is not a shareholder. Must need be with substituted service, 

broadly speaking a UK. resident the chairman agree to a liquida- and then attach any assets you 

individual were ultimately to en- tlon? Ou liquidating, would if he have in the UK. to satisfy their 
joy its income. The proposed better for the other two directors claim. 

transaction also requires con- to receive some of the money due The law is directed at people 

sideration in relation to the pro- to them as salary ? What would who seek to practice surtax 

posed reform of UK. corporation be the tax position ? Would the avoidance by accumulating the 

tax- chairman be entitled to any- income of companies, rather than 

thing? distributing such income as a 

The chairman's agreement is dividend or other distribution 

a 

made 

the members passing a resolution and the income is suhsenuently 
v in general meeting to put the distributed hv the company as 

Would the nrocedure described com P a °y inio liquidation. a dividend, the Revenue do not 

2r ^ h^dWDistSTfor The liquidation distributions assess the subsequent distrlbu- 

tukAPA fL. Homotiile cAfit tn fk« C3pltfli gSJllS tD0 DSQuS Of ^ 

to«cpe nt markprf tbe shareholders (the gain would No legal responsibility can be 

J**?** generally be measured by the accepted by the Financial Times 

tj? _ __ ^ arnnt „ excess of the distributions over for the answers given in these 

U the capital April 6. 1965. value of columns- All inquiries will be 

1116 shar es). Prior to liquidation answered by post as soon ns 

finmture or other snnilar assets - t wou i,j be advisable to obtain possible. No charge is made for 

■ tte from the Revenue clearance of this service except bt relation to 

remedy of distress (which is cer- ^ p ropose d liquidation under investment matters. 


■jk v- . . The chairman's agreement is dividend or other distrfhutic 

|\ 0H'”l13.Vrn£Ht 01 not necessary to put the company in the normal manner. When 
“ F J into liquidation. This is done by shortfall assessment is mat 

ground rent 


Management ideas from abroad 


These summaries are con- DeMartino in . European 

densed from Top Management . Business. (28, Boulevard 
Abstracts and Accounting + RaspaiL Paris 7, France} 
Data - Processing Abstracts. _. Surnm6 ^ ...... 

Readers wishing to consult policy oj grant- 

original texts should either 


problem, and critically Street Melbourne 3000. Austra- 
examines the popular lia) June, 
theoretical concepts aimed at On the basis that tbe best 


solving it Presents alterna- 
tive simple approaches to 
motivation improvement 


MANAGERIAL 


ing allowances to an executive 
transferred to another country r nm 
makes for inequality. Coin- SPOTTING 
pares cost of living, taxation 

and other factors in a number C. Wilson in Personnel (135, 

of European countries. All West 50th St, New York, N.Y. 

this leads into a description of 1W2Q. U.S.) May/June 
the policy adopted by the Presents and discusses the con- 
Intertecbnic Company (plants tent of a rating list of 15 


write to the individual maga- 
zines or to Anbur Management 
Services, P.O. Box 23. Wembley 
HA9 SDJ, telex 935779. 

WORKER PARTICIPATION IN 
MANAGEMENT 

B. Teague in The Conference 
Board Record (845, Third 
Avenue, New York, N.Y. 10022, 

U.S.) July. 

A factual summing up of the WHY MOTIVATION 
working Of “ Mitbestimmung ” DOESN’T WORK 

in Germany, compiled with the T. EL Fitzgerald in Harvard BUREAUCRACY UNDER 
co-operation of the German Business Reriew (108. 10th St., ATTACK 

Information Office in UK Des Moines, Iowa 50305, U.S.) H. M. Carlisle in SAM Advanced r w . c . _ 

Claims ‘‘Mitbestimmung’ as July/August Management Journal (Society W " Wilcox in Sloan manage- 

one — but perhaps tbe critical Expresses doubts about current for Advancement of Manage- ment Review (Alfred P. Sloan 

— factor in German employee popular theories of motivation, ment 1472, Broadway, New 

job enrichment and participa- York, N.Y. 10036, U.S.) July 
tion. and 'argues that the Outlines the background to the 
seriousness of the motivational evolution of the bureaucratic 


in nine European and three 
American countries) which — it 
is claimed — is a new logical 
solution. 


THEORY 


managerial traits, in the three 
categories of basic equipment 
skills and outlook, that can be 
used as a guide to evaluating 
an individual’s managerial 
ability or potentiaL 


criterion for the success of 
firm is the value of the firm to 
tbe shareholders, this article 
examines bow this measure- 
ment can be established, and 
concentrates in particular upon 
tbe role of tbe dividend. Re- 
search studies are suggested as 
pointing to a tendency for 
shareholders to look to stable 
dividends rather than to fluc- 
uating distributions, and for 
the market to look to earnings 
rather than dividends; and the 
article calls for more empirical 
research and discussion into 
this issue. 


PREDICTION 

FAILURE 


OF BUSINESS 


attitudes, which in turn are 
given the credit for the low 
incidence of strikes (as 
strikingly demonstrated by a 
UN comparison). 

INTERNATIONAL EXECUTIVE 

PAY: WHO CHEATS WHOM? 

R. D. MacDougali and E. 


problem has been under- 
estimated. Discusses the basic 
industrial and cultural con- 
ditions, trends and assumptions 
that have created and 
magnified the motivational 


School of Management, Massa- 
chusetts Institute of Techno- 
logy, Cambridge, Mass. 02139. 

evumuuu ui tue uureaucraue UK) Spring. , 

form of organisation, examines Questions the usefulness of tradi- 
tional accounting data — pax- 


0 Loews Hotels. 


EACH IS SPECIAL AND UNIQUE. BUT THEN, SO 
ARE YOU. 

• IN NEW YORK: 

THE REGENCY, on luxurious Park Avenue. 

THE DRAKE, also on Park Avenue. 

THE AMERICANA, a 2000 room tower on 7th Avenue. 
CITY SQUIRE, a motor inn on the edge of New York’s 
theatre district. 

THE WARWICK, on the Avenue of ine Americas adjoining 
Rockefeller Centre. 

THE SUMMIT, 800 rooms and suites in ihe heart of 
• midtown. 

MDDTOWN MOTOR INN, on interesting 6th Avenue. 

Rooftcp swimming. 

• IN SAN FRANCISCO : THE MARK HOPKINS 
HOTEL, perched on top of fabulous Nob Hill. 

• IN CHICAGO : HOTELS AMBASSADOR, twin hotels 

in ihe cenire of the near North Side. 

• IN MIAMI BEACH: AMERICANA OF BAL 
HARBOUR. Private ocean beach. 

• IN THE CARIBBEAN: SAN JUAN, PUERTO RICO; 
AMERICANA OF SAN JUAN, on Puerto Rico's most 

famous beach. 

• IN THE BAHAMAS: NASSAU; PARADISE ISLAND 
— HOTEL .AND VILLAS, on fasulojs P?r?:iS5 Isla nd. 

• IN LONDON: The exciting new CHURCHILL HOTEL, 

Close to everything in London. 3ut nothing in London can 
come close to it. 

FOR RESERVATIONS AT LOEWS HOTELS IN THE 
U-S^A, CARIBBEAN, OR LONDON, ONE CALL DOES 
IT: London (01) 4865800 
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its basic principles and the 
reasons for its success. 
Discusses criticisms of its 
limitations- in to-day’s rapidly 
changing environment, in 
which a more flexible.* adaptive 
type of organisation is 
required, and worker potential 
needs to be developed. 

.ARE DIVIDENDS REALLY 

NECESSARY ? 

G. T. Steadman in The Austra- 
lian Accountant (49, Exhibition 


ticuiarly of the ratio of total 
debt to total assets — in judging 
the risk of business failure: 
describes the theory- and appli- 
cation of a model using new, 
ratios, which is an adaptation 
of the “ classic " model of 
gambler's ruin: while it will 
not precisely predict the pro- 
bability of failure, it is claimed 
reliable in discriminating be- 1 
tween high risk and low risk] 
firms. 


Training for the 
underdeveloped world 


BY C HENNIKER -HEATON* 


the 


ADVANCED managerial and position to disseminate 
specialised vocational training is ideas they have picked up. 
the greatest single constraint on The Centre is staffed by 40 
the development of the emergent teachers drawn from 16 nations, 
nations. This, at any rate, is the One of the most important 
view of the International Centre aspects of their job is to cany 
for Advanced Technical and out research into training 
Vocational Training in Turin, methods for developing countries 
which is backed to the tune of and on practical employment- 
$5m. a year by the International generating technologies. Teach-] 
Labour Office, the United ing comes in English. French and| 
Nations and the Italian Govern- Spanish, 
ment Few British companies would 

The Centre operates as a high- by sending a “ fellow " 

grade training school, teaching at Turin, except perhaps one of 
a level which could not be dupli- “ eir .°l vn D . al * ut t0 . Work 
eated in countries dotted through- ?Il^ i i nd l i v f try s f 30Uld : 

out tile globe. Its primary task however, recognise the value of 

is to run three residential of ald : 11 coul . <i offer 

courses a year for “ fellows ” Centre jnodem equipment, 
from all over the world. These *" 


or] 


such as audio visual aids. 

courses usually begin with 12 specialist lecturers avail- 1 

to eight weeks at tbe Centre, a ^ le f OT defined Periods. Above) 


LOEWS HOTELS 


all, it could welcome visiting 
visits* ^ to "’plants”'^ 1 developed g™“* fellows This is perhap! 
countries and a final two weeks . £ mos ‘ useful form of aid and 
back at the Centre. k u eD ^T to ®? nd their visitor£ 

The “ fellows " are mature men ? T a * k Tj 1 * a " Qf th6 

who have already achieved some i, Jl oul ? tr £ fading the 

a ia;us in their own countries. HOr ld in many technologies, and 
They include technical special- 3 thinking in terms of world* 
ists, medium to senior level development to 

managers, training instructors, “ e a<lrffT1ta se of all. 
and sometimes trade union *jfr. Henntker-Fieaton is U.K.I 
offi cial s . The idea Is that on their employers’ delegate to Ihe Inter- 
return they will be in a good national Labour Organisation. 


SITUATIONS 

WANTED 

GSRL FRIDAY 

WILLING TO LIVE IN 


. Sleek and attractive with crystal clear 
speaking voice. Excellent dictation'speeds 
in French, German, Spanish and Urdu. 

Marvellous memory. 

Special qualifications in nuclear 
research and pawnbroking. Thrives on hard 
work, long hours and overtime. 

Will travel anywhere, anytime. 

Guaranteed loyal service. Very accom- 
modating. Anything legal considered. 

All correspondence to your local office 
equipment supplier. 





The GruntJIg EN3L 
Electronic Notebook 

Far recording notes, reports 
a~.c ideas. Ta>es 45 minutes 
dictation anyv.isre, anytime. 

H2 s unique automatic recording 
ie-e! cor. hoi; exclusive baiter/ 
condition mater, special locking 
de'.ics fer safe operation, 
it’s like havmg a Girl Friday in 
trie calm of your hand. 


i 
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Mr. Heath to 
the rescue 

The Prime Minister’s decision who wish to destroy Mr. Jenkins 
to allow Conservative MPs a and his allies, Mr. Heath’s 
free vote at the close of the decision apparently alters 

Common Market debate next nothing. It is, they maintain, a 
week has had at least one of the sign of weakness rather than of 
effects which he doubtless cal- strength and one united shove 
ciliated — it has thrown the could topple the Government 
Labour Party into greater con- But unfortunately for them, 
fusion than ever. The Parlia- this v >ew now makes very tittle 
mentary Labour Party is split sense either strategically or 
on the substantive issue of Mar- tactically, 
ket entry in roughly the pro- * s a moot constitutional 
portions indicated by yester- P°* nt whether the Government 
day's 159-S9 vote in favour of would, ip practice, be obliged to 
the Shadow Cabinet’s recoin- resi * n - even if the Inconceivable 
mendation that the Party should should happen and it lost the 
oppose entry on the terms nego- main Market vote; for no admin- 
tiated. But there is no doubt Nation “Oder modem condi- 
that if Mr. Heath had not acted 1101,5 can be asked to regard a 
on Monday as he did, a consider- ^ ree VQ te as a matter of confi- 
able proportion of the minority dence. Still more to the point is 
— perhaps a haff of them— the facr that the Labour Chief 
would have sucrumbed to pres- Whip now knows that his 
sures and appeals for Party authority would be undermined 
unity and voted against the lf he were to attempt to exert 
Government when the division usual pressures against a 
was finally called. sizeable minority of his fol- 

lowers. All the logic of the 
The arithmetic situation points to a compromise 

Now. however, as a result of maintains the form of a 

the announcement from the three-lino whip but which takes 
Conservative side, as many as sparine account of the position 
111 members of the Parliament- those who feel bound in con- 
ary Labour Party have defied science to defy it 
the recommendation of the . 

Chief Whip and the example of alluring 
Mr. Wilson himself and This is not, to be sure, a very 
demanded that Labour, too, comfortable position for the 
should be allowed its freedom Party as a whole. In particular 
on October 28. This minority any compromise aggravates 
was a mere 29 fewer than the rather than cures the problem 
majority in favour of sticking of Labour's attitude when the 
to the original plan for a three- subsequent legislation on 
line whip. The short meaning of Market entry comes before 
this arithmetic is that one-third Parliament next year. If large 
of Labour MPs are to some numbers of Labour MPs are 
degree or other in favour of permitted to vote for the 
joining the EEC. and to these principle on October 28 the 
may be added another 20 or so political credibility, to say 
who feel that Mr. Wilson and nothing of the logic, of trying 
his ami-Market colleagues have to whip them into opposing the 
carried their opposition to freely expressed desire of 
dangerous lengths. Parliament throughout most of 

In a situation so evenly 1972, does not look very aUur- 
balanced something is almost ing. On the other hand, the 
hound to “ give." The " free alternative prospect is not very 
vote’’ minority could scarcely alluring either— a party split 
hope to impose its will on the from top to bottom, in an atmo- 
majority, however convenient or sphere of deepening bitterness 
sensible this course might seem and personal animosity, and 
to the detached observer. On the with many of its ablest speakers 
other hand the disciplinarians driven from the front bench, 
have not been standing on very Mr. Heath has made the Labour 
strong ground either. To the Party look very silly, but he 
Left-wing and those individual may have saved it from a still 
members of the Shadow Cabinet worse fate. 


The China 
debate 


THE United Nations debate on The leverage which the U.S. 
China, which began this week, can still bring to bear on some 
will probably be one of the of the smaller UN members is 
longest in the history of UN great enough for It to have a 
debates on this perennial sub- reasonable chance of success in 
ject. It is also almost impos- this campaign. If it does suc- 
sible to guess its outcome. There cecd there will be little hope for 
:s no doubt, of course, that a the rival Albanian motion which 
majority uf U.N. members now is highly unlikely to receive 
want to see the People’s Rcpub- anything approaching a two- 
Iip sealed in the General thirds majority. But Washing- 
As<enihly and the Security ton’s success at the UN will 
Council: this was demonstrated not on any reckoning extend 
last year when the so-called actually to seating both claira- 
Albaman motion, calling for the ants to the Chinese seat in the 
admission of the Peking Gov- General Assembly. The reason 
eminent and the expulsion of f nr this is that the People’s Re- 
the Chinese Nationalist dclega- public will simply refuse to take 
tion. for the first time obtained its seat so long as the National 
a narrow majority. But the ists remain. China’s opposition 
Albanian motion was prevented to dual representation at the 
from taking effect last year by UN has been repeatedly and 
an American tactical motion emphatically expressed — most 
invoking the procedural rules of recently in response to Wash- 
ihc UN. and the same thing ington's proposals for a “ two- 
may happen again this year, chinas" solution at this year’s 
though Washington will be debate. There is no reason to 
using ajJifferent tactic. think that this opposition is 

In 1970, and in all previous bogus, or that President Nixon 
years when the issue came up is unaware of it 
for discussion, the U.S. blocked 

Peking's entry by moving that Loss of Credibility 
the issue of Chinese representa- The fact ^at the us is 

nevertheless persisting with its 
two China policy must be put 


The autumn wages queue: how 
‘going rate’ Is coming down 




BY JOHN ELLIOTT, Labour Editor 


A 


exactly by 250,000 hospital wage claims. Similar exercises period of five years. Since this 

ancillary staff— both groups have been conducted for the five-year period does not . workers and the local comi 

have just submitted similar Ford and I Cl negotiations. The till next year, it seenrs-likely t « 


YEAR ago the country is attributed to reductions is exactly 
was in the throes of a overtime working. 

long strike by sewage However, there can be no have just 

and other local council workers 2° Ubr * at . S0Jne Df ^ reduC - daims ' ' 

„ . v,- hit hv tion in earnings increases— from This- year, 

ana was aooui to oe mi oy 60 per ^ ^ fte fina] ^ Government „ . lu uciraita • - - 

industrial action from the 0 f year to 4 per the hospital staffs the pace- cent basic demand. This is one might then start during 


period of five years. Since this also being submitted: ty 

f . ; . .mlftne— inPlu rimer tro JjqJ 

cnuiSfg 


claim Is for i £2 a basic itatta employers win « — r * ^ 

■ ^ — • however the pay increase together with other again refuse the 1° P« ' s unusual role of trail blazer ■ 

6.6 per cent, in the final six Government may try to make benefits amounting to^a 12 per 0*“^ £omi^ But Following this witi be ire 


disputes stemmed from the new mfianon. But any firm verdict local council workers. The hos- this time (the miners 35 to aireany oemg “*”“7 n . nati . tinn . inclu ding GBrwZS 

Government’s determination to wiJ1 h ®ve to await the return of pltal staffs are' traditionally the 47 per cent and agricultural electricity and water supply a £g® , week ^aim andtoe 
tackle the problem of spiralling of overtime work- 

inflation by damping down on a ?* ore accurate 

wage settlements in the public comparison can be made 

* The public sector round tradi- 


sector at the start of a period thTGu^S. 

of progressive de-escalation. mentis industrial workers. Two 
At the time, settlements were years ago these workers in dock- 
broadly running within a 12 to yards and ' other. Government 
15 per cent range in the public establishments started the boom 
sector, with the private sector in wage rises which heralded 
rising to 20 per cent, or more, the end of the Labour Govem- 
Now. a year later, as the mentis _ various incomes policies 
annual wage round gets under with increases averaging 8} per 
way again the country is faced cent. Last year they got away 
with the threat of a possible with 15 to 17 per cent just 
miners' strike; but the atmo- before the Government started 
sphere of militancy over wages operating its new strategy. This 
—especially in the public year they have given consider- 
sector— whidi was evident some able encouragement to Goveru- 
12 months ago appears to have ment Ministers by settling for 
calmed down -considerably and an average 8} per cent with the 
there is some optimism in minimum of fuss. 

Government that its de-escala- The order of claimants in the 
tion policy can be continued queue varies from year to year 
during the coming months with This time it is the miners who 
less industrial unrest will provide the second signifi- 

cant test case. Last year, after 
unofficial strikes, they settled 
for rises averaging 12 per cent 
and ranging up to 20 per cent.; 
now, having claimed 35 to 47 
_ ^ per cent, they have rejected 7 

By the end of the last wages cent While the National 
round this summer the Govern- Union of Mineworkers goes 
ment^had successfully reduced ahead with preliminary plans 
the going rate for public f or an • overtime ban from 
sector wage settlements to about November 1 and for a ballot on 
8 to 10 per cent, with private whet her miners will give the 
sector deals ranging higher but uniolJ , s nationaJ executive 
including according to the CBL authority to call strike action 
many under 10 per cent if it is thought necessary, a 

Around mid-summer Govern- major confrontation seems 
ment Ministers began to become somewhat unlikely. However 
concerned that it might be is. not to say that there 

extremely difficult to reduce not ^ g^es in some 

this figure any further because areas, 
the cost of living was rising at 
around 10 per cent and it 
seemed quite likely that union 
leaders would refuse to settle 
for anything significantly lower 
than this figure. 

However there have now been 
one or two settlements below common with those in ‘other 
the 8 to 10 per cent band which unions, are well aware that the 


MAJOR CLAIMS AND SETTLEMENTS^ or 


21,009 Fleet Street printers -- 

200,000 Government industrial workers 


n.AiM 

Varied 

Substantial 


SETTLEMENT 
7% accepted 
7 to 9J% accepted 


13,500 atomic energy workers. 


280,000 miners 


Reduced the 
‘going rate’ 


5,000 Chrysler Linwood employees 


No signs of 
militancy 


30% package 

6% (stevedores 
still, to accept) 

Substantial 

7% offer rejected 

10 to 12)% 

9% accepted 

35 to 47% 

7% rejected 

£2.50 to £3 a week 

£1.75 to £2 a week 
rejected 

21% 

8.1 to 9.5% 

12% on rates plus 10% “Ilea” 
bonus and “threshold clause” 

No offer yet 

12% on rates plus 10% “lieu” 
bonus and “threshold danse” 

No offer yet 

Substantial 

No offer yet 

An Increase on £20 weekly 
“fallback” guarantee 

No offer yet 

£2.70 a week 

No offer yet 

8% or more envisaged 

No offer yet 

£3 a week 

No offer yet 

£3.20 a week 

No offer yet 

15% (by introduction of shift 
pay) 

No offer yet 

Substantial 

No offer yet 

£8 a week 

No offer yet 

40% package 

No offer yet 

40% package 

No offer yet 

Substantial ' 

No offer yet 

70% package 

No offer yet 

Substantial 

No offer yet 

55% package 

No offer yet - 

Substantial expected— possibly 
- around 14% 

No offer yet- 


£700m. national cla i m from tlte 
engineering workers.- Bat gist 
the building unions will cor. 
tinue to impress on their 
employers that they should ha* 
an interim rise before tlnii 
current deal expires next Jut 
and that then their basic mh 
should be raised from £20 tb su 
a week with the cost being ay 
by elimination of ad hoc exftii 
awarded on building sites. 

Together with a reduction'll 
the working week from-Ao.^ 
35 hours and other 
benefits, this claim amounts & 
about 70 per cent, if it is /not 
offset. However, to-day,. 'ij* 
building unions will be told that 
there can be no interim rise 
Later negotiations for a n» 
deal next June seem unlikely b 
lead to a reduction in tfoj 
working week while the bisfc 
will certainly -not be raised jo 
anywhere near £30. 

A calmer 
atmosphere 

One of the Government’s mala 
targets during the coming 
months must be to establish tint 
high rises, irrespective of tin 
size of claims, are a thing ofti* 
past; this they must do befon 
the engineering negotiations 
reach their climax — probably 
next Spring. 

It is hoped that the CBFi 
price initiative and the Govern- 
ment's efforts to reflate tie 
economy, coupled with fears of 
redundancy and a calmer atmo- 
sphere now the unions han 
become more used to life under: 


less militant of the two and workers* 21 per cent are clearly atomic energy workers who a Conservative Government, ml 

their negotiations are more unrealistically high) and if this agree to co-operate in produc- mean that the new season of; 

„ . . , , . directly influenced by the 12 per cent was all that was tivity schemes. wage negotiations is starthjj 

But leaders of the NUM. m G overnn i ent because a Depart- involved, it would seem to be The “threshold ’’.clause idea from a much better base tha 

.t, —t — ment 0 | Health representative a not too difficult matter to is in line with general proposals last year’s. 

put forward by the TUC and The anger over the Industrial 



rompan? offered until the Board is con- sets of talks-will resist i6 tacs tivity bonus schem^ Serondly ^ dociera 

private sector followed the Gov- fident that it would lead to an tics because tiie current hospital the umons vrnnt a th °i which envisages future increases unusual willingness for hi#- 

ernmentis lead. Ministers would Immediate settlement. deal does not rapire till Decern- clause to cover future rises m Qf ^ a week fo r eveiy 1 per paid workers not to press for 

be able to claim some consid- The next key group of public ber, one month after the local the cost of living. cent the cost of living rises the same level of percentaje 

erable success for their wages sector employees, the local councils • It seems likely that this claim a b 0 ve an annual rate of 3 per increases for those less well off. 

strategy, at least as far as government manual workers, It was the local council nego- will be answered with a wage centf monitored month, y. With ' the progress that has 

pace-making settlements are expect to receive the first reply tiations which last year led to offer in the region of 7 per This is, in fact, a more been made over the past year, 

concerned. to their cl aims soon. Like the the now famous Scamp report’s cent, and that the bonus and. sophisticated form of the cost there is no sign that the Govern- 

But the reduction in key miners, the y have been involved 15 per cent award. threshold clause demands will 0 f living sliding-scale agree- ment has any intention of chug- 

settlements over the past year in industrial action over their This year the umons have not be met The bonus demand ments which used to be common ing its wages strategy, although 

has not been reflected as much pay negotiations twice in the submitted a “sophisticated” stems from a 1967 report of the- j n many industries before the optimistic observers of the 

as might have been expected in past two years, but this time claim with the help of Prices and Incomes Board which Labour Government's incomes NEDC talks hope- that these 

earnings figures. These have have not yet shown any advance Ruskin College, Oxford, which criticised local councils for not policies, and seems likely to be might produce some new agreed 

gone down from an annual rate signs of militancy. Any deal the TGWU and others implementing - . productivity regarded by the local, councils initiative between Government, 

of around 14 per cent, to under agreed for these 770,000 workers are paying to draw up schemes and said that they as unacceptably expensive. In industry and the unions nest 

10 per cent, but some of this is normally followed almost documents supporting various should be introduced over a addition, this form of claim is year. 


tion at the UN 
" important question 


was an 
requiring 


a two-thirds majority for a , _ 

decision. This year, while for down in the first place to a 
the first time publicly reluctance to , desert fanner 

advocatinc the admission of proteges. If President Nixon 
Peking, the U.S. is seeking to bad announced his support for 
retain a seat for Taiwan by the admission of Peking without 
suggesting that any more to at the same time attempting to 
expel the Nationalists should be protect the position of Taiwan 
treated as an “important he would have suffered a dras- 
Question.” tic loss of credibility with nther 

_ f . • Asian governments, including 

Importance ot timing that of South Vietnam whose* 
The fate -of the American fate is of vital importance to 
strategy — and indeed the out- Washington, 
come of the entire debate Rather than allow such 9 
seems likely to depend on rQ happen President Nixon 
timing; for 11 15 fairly obvious hag c ^ osen pursue a patently 
that, if the UN decides to vote unviable policy at ^ un^oo 
first on the Albanian motion hp j& pursuing it with the 
proposing « vigour which the U.S. has tradi- 

Ta!WM the motimi tionally devoted to keeping 

passed ai |d China out of the world organ- 

favour of the People's Republic. both the President 

“ order to prevent sucb a thing ;“ d , h, \? d7 , ,sers rau l he ■ w3rp 
happening Washington is bend- »»« ■” * he 1»”S janjhm is nn 
inn all its energies to secure alternative to the admission of 
priority for its “ important Ch™ 4 - and very little chance of 
question ’* motion on the saving anything for Taiwan 
grounds that the motion is Without such an assumption it 
“ procedural ” and therefore »s unlikely that the U.S. would 
automatically enjoys precedence ever have embarked on its 
‘^rither “substantive" pro- campaign for closer relations 

with. China. 


MEN AND MAHERS 


Ranker meets 
ranker at 
Cunard 


reshuffle, of Mr. John Hearth, llshed. Most of them seemed But the musical chairs in the 
the planning director. to be representing German tech- Allied boardroom, necessitated 

Apart from his work on the nical magazines. by Mr. Thomas Boardman 

cargo side, Thompson may have I don’t know when the first relinquishing his position as 
had one other attribute that British newspaper will publish finance director and no th i n g 
appealed to Matthews — both pictures of a full Frontal nude directly to do with the bid for 
.... f men were at sea during the war, on a motor car. But Lambor- Trust Houses Forte, does mean 

wnen Trafalgar House took in the “ other ranks.” Matthews gbini. which two motor shows significant changes. Boardman 
over Cunard in August, Mr. waa an able seaman, and Thomp- ago pioneered the topless bird f°. r Leicester South West, 
Victor Matthews, managing son was a deck hand radio in the hoot, has given up that 15 giving up the fin a n ce job 
director of Trafalgar and the operator, qualifying as an sort- of thing. Instead, with the because of heavy parliamentary 
new chairman and chief execu- accountant after .the war. heavy humour of the trade, its 5“ nes - So ^-Denick Holden 
lj vc r s r-..~ — > j m Matthews makes little secret- of stand was adorned .with three p*°wn gets Boardman s job 

lually 
and 
man 

^ Wh ° h V n5 S f Tn ° Iy Matthews’ * ' remark yesterday irifdUfe on~5e part ’of Lai£ cirrieShowering takes Holden- 
“SJ 070 - 83 about the Cunard reshuffle-- borghini. Its man explained; at Showerlngs. 

managing director of rargn ple who are leaving •• If your businessman from Hull Vl ™ “d Whiteways. 

side Smce then, he has been ^ ^ basically shipping men? wants to spend £10,000 on a car, *t I S ?? l g a H g * 1 HWU «- 

busy reorgamsing this part of whtie those who remain, are. then he can buy a Ferrari or 5 e ^L S ! mor 

Cunard. taking a fresh look at Thompson, former seaman, gets Maserati, and people wiU take P“ ; **** the oId Mhed team 
matters like deployment of promotion, while among the him seriously. If he bought a tbe Showering camp. Now 

ships and future investment leavers are men like Hearth, Lamborghini, they’d all laugh “ paving Showenngs. and 

plans. This may have been the former civil servant and former at him. and say' 'That’s because mn ” else, to the Showerings 
less glamorous side— the pas- editor of Fairplay shipping he saw all those bosoms on it . _ 

senger liners like The QE2 came magazine, and Dr. Kenneth at the Motor Show V Sue* are ' . 6 Showermgs also have 

under someone else — but with Bergiu, pilot and former chief the mysteries of modern T: ^^yCj^f ba nX R otiis- 



0 other ships under him, medical officer and director of marketing. 
Thompson has contributed a personnel and medical services 
major chunk of the income. He at BOAC — where Sir Basil 
now becomes managing director Small peice. Canard's chairman q . . 
of the whole of Cunard. until the take-over, also D3CK TO 

Thompson joined from Swan or *Sinated 
Hunter, where he was general 
manager of Malta Dry Docks, 


childs, handling the THF bid 
for Allied, who bad previously 
been with Barings. In fact 
Barings has, for the moment, 
parted with three of its major 
brewery clients. In the battle 
for Truman. Watney was advised 
by Guinness Mahon and Whit- 


overseas director, and then Th© Edvls 
deputy managing director— the 
latter for a brief year before OOUft 3VlarV 
leaving for Cunard. Having 
qualified as an 


Babycham 

Mr. Keith Showering was keen ^ rea ^ Kleinwort Benson, 
to dispel any impression yester- 
day that his new job at Allied 
Breweries, as chief executive of Shot Sir 

ChAUrd^nss Vina J “ " 


flf’rauntant H motor manufacturers are Showerings. Vine Products and . 

Thompson "has* moved jobs 8°i n 8 to run strip shows, they Wluteways, - represented a fnend just returned from 

should learn to L th™ S 

Richardson periy. The one staged at the Allied.' The chairman of the hu nter who shot “two game 
Westgarth. David Brown, then Earls Court Motor Show yester division is Mr. Francis Shower- wardens . : . and a purebred 
Swan Hunter and Cunard. day by TVR Engineering, whose ing, inventor of Babycham. Guernsey cow " (if I recall it 

Thompson has the reputation of other activity is making sports Keith’s unde, and the youngest correctly) is no joke. He went 

being a good commercial opera- cars in Blackpool, was dreadful, of the older generation of the ou * on a hunting party, and 
for. and his promotion inside It started late, and finished family. Another uncle. Mr actually saw cows with the word 

Cunard has been rumoured for early. In the brief space Ralph Showering, is also on the “COW" written on them in 

some weeks. That Matthews between. I was struck into (as Board, and- Keith’s father, Mr. white.letters to deter over- 
will retain the strategic “think- they say in horse racing) by Herbert Showering, is a con- zealous marksmen who couldn’t 
ing " function for Cunard. is several photographers working sultant who still works, accord- teU a cow &ozn a moose, 
shown by the departure from with all the ardour of men who ing to his son, “ harder tfrag * 

the Cunard Board, in the same know their efforts wont be pub- ever." ■ XJuS&TVBT 



where on Earth can you get it? 

If you’re looking for International 
Finance, we at MAIBL can help. 

MAIBL will consider proposals for 
finance, in sterling or in any other 
currency, for projects in all parts of 
the world. 

MAIBL can help medium or large 
companies needing finance for exports. 

MAIBL accepts substantial deposits 
In sterling and other currencies at 
competitive rates of interest and for 
an periods. 

MAIBL issues Sterling Certificates of 

^ " don US dollar 
Certificates of Deposit, 

Please call in and see us at 26 
pah rv°rt° n Street, London EC2N 
mn. ur telephone us on 01-5880271. 





Midland and International Banks 

^Stendard^nk^anrith ^ he loronto-Domfnion Banfc 

aard Ban k and the Commercial Bank of Australia- - 
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New confidence evident 
among major firms 

By JAMES ENSOR,. Motor Industry Correspondent 

' ... The motor , industry leaders and foreign rivals soared in the Mr. Paradise sees a period of maintain that people only buy level has rt 

. . will be facing to-day’s Motor freak market. Mr. Batty’s claim sustained and ready growth in a foreign ■ car because their 25 per cent 
.-..Show in a happier frame of that .Ford will soon be back to the British market at about the favourite British model has too soared to : 
. „. : mind than for many years past its traditional 25 per cent of rate of 5 to 30 per cent, per long a waiting list Renault Fiat unable 
• True there are no new models the British market is a bold one. year. Mr. Batty reports that has long lists of people waiting Most ext* 
. of any consequence from the He added that he expects the Ford’s forecasters expect the for its newer models such as ports will e! 

. British industry — though several Cortina to become the best- market to reach 1.32m. cars the 12- Its own strike in June feast a thin 
‘ ' -Importers will be showing selling car on the British market next year and that it will exceed which prevented the production each of th< 
..' models to the British public for in the last quarter of the year, its 1964 peak of 1.2m. during of 60,000 cars has given it just car-producm 
'&e first time — but the car with the Escort moving back the current year. as many headaches in supply- only limltati 

.... 'market is buoyant and pro due- into third place. They disagree, naturally ing export markets as the is that thei 

. tion is rising. There are still Mr. Batty’s optimism is fully enough, about which cars will British have faced. are invarial 

.. 'black spots in the industry’s matched by Mr. Filmer Para- the market Mr. Paradise than those 

. . labour relations record, notably dise, the ebullient sales director jg confide enough to predict _ _ . facturers i 

•at Lucas and Triumph. Many of of Austin Morris. . Mr. Paradise ^at British Ley] and will con- • More insoluble service, par 
.... the commercial vehicle plants feels that the British market tinue to retain the 40 per cent areas, is gei 

• .. . : ind some of the component fac- has undergone an important market share which it has held Fia£ * which has had to con- the local ma 
lories are still working short change during 1971, as the throughout 1971 against a teQ d with continued rumblings This is p 
.’ time, but the major car plants Government has, at last, aban- resurgent Ford and. rising of discontent f re m its Turin Britain whi< 
are all working at dose to doned its discriminatory tax imports. He even expects the workers ' has lost a larger pro- by the maioi 
' capacity. polides against cars. The Marina and the 1100/1300 to P ortion of planned production facturers in 

, William Batty, Ford’s manag- a V *L ue double up as the two most popu- this “f* British com- UDt |] they 

\ ? '■) jrv.ing director, expressed what 111 1973 ?,^ en thoug ^. tl1 ® lar cars in the market with the pany rave Ford - . Isbour strong' orga 

^ 1 of the car industry execu- wU Presumably *5® the Cortina pushed into third or are certainly more Common Ma] 

l? n?{ lsn}lf*dSto?iS week. 1 !^ Lid- " w2 ^ er of discriS ^t^^^ow* soon enough ^Ven a^con^nu^p^ 

. . . in September reached 47,500 “5“d bf^aiiTdepr^d ^ing trend of imports. In Ss thaf g gj w 1 

vehicles, the highest rate for through tax polides because supply difficulties. The com- Hi l lm an 

over a year m the company ^ 3 ^^^ road system could despit ® ^ f act pany diverted production Anart" froi 

smjve to rebuild' its stock posi- nQt ^ with a more rapid p n'S throughout the summer to the ports like M 

turn which has remained low traffic. is easily the best-selling Import u.S. m aiket. In anticipation of a£» Romeo 

‘ever since the spring strike. B —and several Fiat and Renault * 5,0 East Coagt d k A _ Juta Kome °’ 

Fordtookataost 53 000 orders. Home market models were in short supply. a reSt? 

worth £55m. at retail prices, xlOIUe marKCt Some people had thought that received 10,000 fewer Beetles The largest 

from its British dealers. Such polides. It would seem, the importers had been scoring than its managing director Mr. Fiat, Volks* 

That, as Mr. Batty proudly are now a matter of history. The this summer off the problems of Alan Dix thinks it could have Opel apprei 
explained, was more than twice Conservative administration has Ford’s and to a lesser extent sold. ca^ ^ Brita 

as high as the Ford sales In any appreciated the wisdom of the Leyland’s inability, to supply The current market share, they must m 
month of this year. It shows view that Britain’s beleaguered enough of the right cars to their taken by imports, of 22 per cent by the Briti: 
that Ford dealers are optimistic car makers can only hope to dealers. But by August Ley- seems unlikely to be reduced Largely, the; 
that next spring will be a period compete effectively inside the land at least bad a dear supply by the efforts of the British though in 1 
of boom and they are preparing Common Market if they are of most of the popular Austin- manufacturers. It is the same prices of Gen 
to build up their stocks over given a prosperous home market Morris models and Vauxhall and as the share of foreign makes forced upwa 
the winter to meet it on which to base their export Chrysler were in a position to in France, which has the lowest currency re 

Since, Ford’s market share in efforts. Mr. Paradise and Mr. take advantage of the shortage imported sector of any of the more rapid n 
August was down again to 15 Batty seem agreed that the con- of Fords. Common Market car produdng makes, 

per cent, as sales of its British ditions are; now right for this. Nobody can now seriously countries. In Germany, the There is, 1 


level has recently risen above 
25 per cent, while in Italy it 
soared to 30 per cent with 
Fiat unable to meet demand. 

Most experts think that im- 
ports will eventually capture at 
least a third of the market in 
each of the Common Market 
car-producing countries. The 
only limitation on their growth 
is that their dealer networks 
are invariably less extensive 
than those of domestic manu- 
facturers and hence their 
service, particularly in rural 
areas, is generally poorer than 
the local makes. 

This is particularly true in 
Britain, which was not attacked 
by the major Continental manu- 
facturers in any serious way 
until they had established 
strong' organisations in the 
Common Market countries. Only 
Volkswagen has a network 
which in some areas can match 
the smaller British manufac- 
turers— though Opel and Simca 
have been able to take advan- 
tage of the established networks 
built up by Vauxhall and 

Hillman 

Apart' from the luxury im- 
ports like Mercedes. BMW and 
Alfa Romeo, most foreign cars 
are now sold at a price which 
takes no account of import duty. 
The largest importers, Renault, 
Fiat, Volkswagen, Simca and 
Opel, appreciate that to sell 
cars in Britain in any quantity 
they must match the prices set 
by the British market leaders. 
Largely, they have done this, 
though in recent months the 
prices of German cars have been 
forced upwards by successive 
currency re-alignments at a 
more rapid rate than the British 
makes. 

There is, therefore, no price 








sasso& 


The Rover 3500S, a manual version of the popular Rover V8, is the most 
striking new car at the Motor Show which is practically devoid of really 
new British models. 


disincentive and only a vague 
discouragement in the sense of 
more widely separated service 
points and— often — -higher spare 
parts cost against owning a 
foreign car. For this reason, I 
think that many of the general 
public and the Press com- 
mentators who have seen 
approaching doom for the 
British motor industry in the 
growing import figures are 
wrong. Growing imports and 
exports after all is the rationale 
of the Common Market — so we 
should be less concerned with 
the penetration of foreign cars 
in Britain than in the success 
or failure of British cars in 
France, Italy and Germany. 

A closer look at the import 
position shows that over half of 
toe cars sold are of toe class 
of the Fiat 850. Renault 4 and 
Volkswagen. These compete in 
a performance and price class 
where the only British con- 
tenders are the Mini — still 
enormously popular but not a 
car that suits everyone — and the 
Imp. Ford and Vauxhall have 
effectively abandoned the under 


£850 market except for their 
standard fleet models, leaving 
the field clear for the Mini and 
imports. 

Bound to score 

The imports also score in the 
£1,200 to £2.000 bracket where 
a number of high performance 
models such as the Fiat 1255, 
Renault 16TS. Audi and BMW 
1600 have as yet no British 
equivalents. Another strong 
area is the over £2,500 market 
where Mercedes and BMW have 
exploited the gap between 
Jaguar and Jensen. 

Obviously no manufacturer 
can supply every type of car 
— the German industry has just 
as many serious gaps — so that 
imports are hound to score. 
Importers such as Volvo, 
Renault (with the 12) and Volks- 
wagen (with the 1600 Fastback) 
are beginning to make substan- 
tial inroads into the strongholds 
of the British industry, selling 
directly against the Rover or 
Cortina. 

Unfortunately British car 


exports to toe Common Market 
are not rising as well. British 
Leyland will register a 25 per 
cent, increase, this year, but in 
the important French market 
this will merely take it back to 
its 1968 leveL Ford has pulled 
its British company out of 
France and Italy, the two best 
export markets, and switched 
the supply to its Belgian and 
German plants. For similar 
reasons of corporate policy, 
neither Vauxhall nor Chrysler 
have made much impact on the. 
Six— though their European 
sister companies are selling 
strongly in Britain. 

Britain's Common Market 
entry may persuade Ford, GM, 
and Chrysler to sell British cars 
in the major Continental mar- 
kets in quantity. If it does, they 
should soon counterbalance the 
growing car imports — and inci- 
dentally the balance of payments 
effect of growing car exports 
would easily outweigh the costs 
of the common agricultural 
policy. Bpt their decision will 
also hang on the labour situation 
in Britain. 





Have you ever wondered 

why Lucas is Europe’s largest manufacturer of vehicle lighting equipment? 


During the last twelve months, 
weVemade some six million vehicle 
headlamps. That’s around a million 
more than any other electrical 
company in Europe. 

The vast majority have gone to 
Britain’s automotive industry, to be 
built into new cars, vans, trucks and 
buses. No problem finding Lucas at 
the Motor Show. Being Europe’s 
largest manufacturer of vehicle 




lighting equipment, we’re never 
very far away. 

How is this kind of success 
achieved? What does it take to gain 
the confidence of every car-maker 
in Britain? 

Experience, to begin with. 
We’ve been lighting the way for 
motorists since the turn of the 
century. And, as speeds have 
increased and road conditions have 
grown more complex, we’ve kept 
that vital step ahead. By answering 
the questions before they’ve been 
asked. 

In the last decade, for example, 
we have pioneered quartz halogen 
sealed beams and we’ve introduced 
the world’s first rectangular sealed 
beam headlamps. Our unique 
electronic device, the “Autosensa,” 


which gives almost main beam 
visibility when headlamps are 
dipped but automatically prevents 
d azzl e to oncoming traffic, is now 
available to the industry. 

We are continually making 
improvements to conventional 
headlamps by the progressive 
development of lighting techniques 
aimed at increasing light output and 
beam efficiency. Try driving an old 
car at night and you’ll see what we 
mean. 

As our lighting equipment has 
grown in efficiency and variety, so 
the name of Lucas has grown in 
stature. Today, untold millions of 
motorists are happy to rely on 
Lucas, knowing that they drive 
behind the finest and most highly 
developed headlamps in the world. 


What does it take to lead 
Europe? Ingenuity, dedication, 
experience, a reputation and a lot 
of hard work. 

LUCAS 

Joseph Lucas (Electrical) Ltd 
Birmingham* 


MOTOR SHOWSI AMDS 192-195 
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Go cost cutting. Go selling. Go merchandising. Go entertaining. 
Go visiting. Go shopping. Go travelling. Go. 



aday 
rentacar 
plus mileage 

What are the mirage rates? 



GROUP 1 


VIVA 


3p^er mile for 


GROUP 2 
VIVA DELUXE 


0 miles daily. 
2£p thereafter. 


33p per mile for 
50 mi 


miles daily, 
lsp thereafter. 


4i IS 


GROUP 3 
FIRENZA 
er mile for 
miles daily.* 
2p thereafter. 


GROUP 4 ’ 
yiCTOR 
er mile for 
i miles daily. 
25p thereafter. 


®SI!K 


BIG BUDGET BENEFITS 


1. Pay for only the miles you drive. 

2. Unlimited mileage rates if you 
want them. 

3. Includes comprehensive insurance, 
free RAC membership, mainteiance 
and oil, but excludes petrol; 

4. New Vauxhalls or other fine cars 
rarely more than six months old* 


Budget 

Renta Gan 


Self Drive 


1 Ring up Budget nowfor this 

great special. Yo.u’11 find your Budget office in the YellowPages 
or the local paper classified. Over 106 offices throughout the U.K. 

Company executives! call in your localBudget Manager. 

He would like to help you cut costs. . 

This great special was created for you to make friends with - 
the largest discount car-hire network in the world. 



For free reservations In Engl and. Ireland, Scotland. Switzerland,' 
Germany, Holland, Greece, South Africa, The Caribbean, 
Hawaii, Canada and the U nited States wrileWorldW ide 
The car rental service of Reservations, .Rosanne House, Welwyn Garden City, Herts, 

7 ranwunerica Corporation JEnglandor phone Welwyn Garden2764i. \. 



We have put 
our heads together 


■ BIRMID 
QUAIBASFI 


The largest manufacturers of cast components 
to the motor industry 

Birmingham Aluminium Casting (1903) Co. Ltd. 
Birmidai Developments Ltd. Coneygre Foundry Ltd. 
Dartmouth Auto Castings Ltd. 

The Midland Motor Cylinder Co. Ltd. 

Perry Barr Metal Co. Ltd. 

Qualcast (Derby Foundries) Ltd. 

Qualcast (Wolverhampton) Ltd. 

Sterling Metals Ltd. Trucast Ltd. 

Birmid Auto Castings Pty. Ltd. (Australia) 


Birmid Qualcast (Foundries) Ltd. Smethwick. Warley. Worcestershire. 
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THE MOTOR INDUSTRY II 


Difficult year 



big European 



By JAMES ENSOR 


Throughout Europe, econo- spoke of this great problem a strong truck base are earning success, in contrast to the rri*. 
mic growth has been slowing which is affecting every car pro- the kind of profits that will be tively poor snowing of Fort's || 
down, during 1971. The German ducer to a greater of lesser ex- needed to sustain the expansion latest Cortina which fs much 1 
economy has slowed down tent, at the recent Paris 'Auto which they must undertake to more American m. aze .014 ] 
under a tough monetary policy Salop. The French .industry he remain competitive. Peugeot style, shows that perhaps the 
designed to combat - inflation pointed out has now been- sub- and Mercedes-Benz, which are American companies do ; 
and this has exerted a powerful jected to four years of eon tin u- the largest luxury car producers when they copy European ■' 
influence on the neighbouring ous price control. In the" past in France and Germany, axe design precepts. j 

economies. Only France has two years, sales prices of the only two companies which Despite these "patches of pro- 
continued to show a rapid rate French cars on the home market can be said to be earning an Stability, the general state of 
of growth, and even this has have risen by a mere 11 per adequate return. Volvo, which t j, e European car Industry is 
been slower than in 1970. cent has been buoyed up by sales worse t han it has been for many 

Economic stagnation .com- Renault is now spending Etma but year ‘ Tbe Common Mark et has 

bined with rapidly rising prices £i00m. a year on building new fnflatfon in Sweden forc *£ ™ an ^ ac J ur “ to 

has been the rule in most of plant and on extending its model ra pld J _ n bweaen Invad ^ somebody eise’s home 

the European economies, In range, notably with its attrac- Si e n P from a market Md *** . net . 

Italy and Britain, and inter- tiveuew 15 id 17 models. To JKJLJSi, been t0 er J* 6 

mittently in France, it has finance this enormous rate of »™o^dSd to ite dlS margins which companies use* 

been accompanied by industrial investment— for a company with six-cvlinder t0 reJy ™ m th ® ir doine s& 

disputes which have disrupted- an annual turnover of less than le ^ 6 market. Fiat, for instance, can 

production, particularly in the £ 1,000m. it needs to regain its Wf the plants n0 . tojger to set"- hi* 

motor industry. freedom of price increase which . F nnlv on,* pnce levels in ItaJ y that 

It has been a difficult year, the government has withdrawn Fon f s G ^ n still l°Ti£ 

therefore, for all the major earning good profits. Ford has d ° wn t0 , 

European motor manufacturers. Renault has for several years had a remarkable run 

In Germany, every manufae- been a marginally profitable success, recovering from a very pe J,““ L “ 

hirer reported significant re- company. As a State-owned car weak position through intro- LnSsLwlS 

Auctions u profit as wages company there was little Incen- ducing the largely British- Jf ™* 1 “J 

rose while output stagnated, tive to make profits on the scale designed Escort and Capri to 

In Italy, Fiat was brought down 0 f the American companies in its . German plants. German chlef Y 

to unpalatably low profit- Europe, and Dreyfus preferred Ford has been allocated the whera ^l ^e money to pay foT 

ability by the long succession to distribute the profits to Italian and French markets, t J e n * w models and new plants 

of strikes and disputes which workers as bonuses or to use where the competitively priced they “ ave plann ed is going to 

have reduced its output. In them to finance the penetration Escort and the stylish Capri come from. 

Britain, the four volume pro- of new export markets. But this have been great successes. Clearly some of the weakest 
ducers in the car industry have year a bitter strike in May, European motor manufacturers 

been fighting hard to break which cost Renault the output « ' may have to look for further 

even during most of 1971. of 60,000 cars, coupled with the ILXport Surge support from larger companies 

Austin-Morris and Chrysler severe price restraint is likely Fnrv « nnw holds ner cent. or even from Governments to 

URL should just, be able to to push Renault into losses. . th French market and 6 ensure their survival in the 

SSaASSS jmrifirs » SSH 

^ lke ' costs and the buoyancy of the This export surge with a slight 15 fuUy . abw ^® d “{? J** 

p German market,, has also run strengthening of its market ^ a L° ^ 6 c ^ ng 

.. frlCC Control into 1 profitability problems, share in Germany has been profitability of BMW_has again 

The French manufacturers There must be doubts about sufficient to keep Ford of raised iumours to Gennany ofi 

have been beset by an additional whether it can earn a substan- Germany reasonably profitable, future lmK witn yoiKswagen-- 

IV, tZ - tial nrnfit this war nnw that „ though VW tS no longer m SUCk 


problem. The French govern- tial profit this year, now that 0 pel has also managed to r” “1“ 

the American import surcharge m ^in i te ^sitteTki the fi °° d ^ tQ - le “ d SUpport . 


Most efficient 


The most- efficient of flu 


ment has applied a strict price _ 

control on the domestic market has reduced the profitability of German market, though it has 

in an effort to combat the infla- its huge American business to suffered 5o me severe losses in 

tion following devaluation. This rock-bottom levels. In Europe, by introducing a range 

has made it hard for the com- Volkswagen has been under of new models at a very rapid „ _ 

panies to recover their costs as pressure for some years and has ^ ^ new ^ volume producers seem seeme 

materials and labour expenses been losmg market share almost ■s a ioon and Manta .sports, coupe and so do the smaller companies 
have continued to rise sharply. ev ^ ry ^*p re exrept in Britain wb |ch are based on the same — such as BMW or Volvo — whkk 
To some extent they have been and France. If the German engine and components are the have specialised in the more 
able to offset the losses at home market falters next year, as : designed cars to emerge profitable luxury cars. But the 
with an export drive— Renault expect^Volkswagen may ^ G enera ^ Motors Euro- position of small --companies 

and Peugeot have been con- find forthe first rime ^nce TSee pean company. They have the which have concentrated on 
spicuously sure^rful in Ger- that it .hw more Production ^ ^ ^ good roadhold- volume cars-and in a European 
many. But profitability has still capacity than sales demand. ing which European, manufae- context this means Citroen, 
puen to a dangerously low The situation in Europe now turers - such as Fiat, Renault Chrysler, Saab. DAF aid per- 
leveL is such that only a few com- and ILeyland have espoused but haps even Vauxhall so long as it 

Pierre Dreyfus, Renault’s panies which have specialised in which the American. companies .operates independently of Ope! 

president-dixecteur general, the luxury car business or have had previously ignored. Their —does not seem so happy. 


Seeking its own answer 


to labour problems 


By MICHAEL HAND, Labour Correspondent 


Much of the pressure in recent with the present general 
years for the type of legislation economic climate also having 
that bas now been introduced an effect Apart from the 
under the Industrial Relations traumatic Ford strike earlier 
Act was a direct result of the this' year, and some other 
motor industry’s intractable special problems largely outside 
strike problem. the control of the mannfactur- 

But even as the last Govern- ing firms, there seems to be 
ment was fighting its losing grounds for optimism about the 
battle with the unions to erect future 

a new framework, of law in in- Despite some stubborn prob- 
dustry, and as the present Ad- lems at present, British Ley land 
ministration was pushing Its has seen a drop recently in the 
own Bill through Parliament in amount of time lost through 
the teeth- of union and Labour strikes. It is also continuing to 
opposition, the motor industry loosen the bold of what it now 
was slowly and often painfully regards as the inflationary and 
trying to work out its own solu- troublesome piecework system 
tions. in its factories, with encourag- 

This process will continue, “tS results so far. There is still 
and managements certainly da Mme stiff, but by no means 
not expect now the legislation universal, opposition to be sur- 
has reached the statute book mounted; but many union 
that it will transform the situ- members undoubtedly .welcome 
ation overnight; nor would Its ^e security offered by the 
architect Mr. Robert Carr claim changeover to a high fixed-rate 
any such intention for it. In system of pay (giving many a 
line with his thinking on the basic wage of more than £2,000 
subject most employers wel- a year) and improved lay-off 
come the new Act more as a provisions, 
stimulus to voluntary action . 
than as a life-saver for the in- Acceptable terms 
dustry. The Industrial relations Given 


ments. While Ministers approved 
of the style of these two agree- 
ments, which were designed to 
give both companies a lengthy 
azid sorely needed period of sta- 
bility, they regarded increases 
of around 30 per cent over two 
years as an expensive way of 
buying peace. One aspect which 
particularly worried them was 
that the three-stage deals per- 
petuated high pay increases in 
1972, by which time the Govern- 


ment hopes to see .the _ geoet«l 
level much lower. ■ 

In the Ford deal, the uhkHS 
made a pledge — which berto 
sides are confident will T* 
honoured— not to strike in' WF 
port of pay demands doring-th! 1 
life of the two-year agreement 
Union officials are hbw giving 
credit to the company for the 
efforts it is making to help 


J-*- 

t'-: 


Continued on next page. 


men are also anxious to see the steward** i^cmnL^ifrta 
dust settle on the present bitter cnronwiH«n .tT l 51 * 3 of ^ le 
controversy over the Act and 866111 

are unlikely to take any precipi- Tnpnf ^ c -™- tI , n 5 C t^-^ e L, ne ^ 

tate action to hinder the healing f 1185 ^ ped 

w put the stnke-prone Austin 
process. Morris division back on its feet 

Many of them would prob- and which, despite some great 
ably agree with Mr. Pat Lowry, hostility from the unions, the 
British Leyland s industrial company still hopes will do the 
relations director, who recently game for the currently ailing 
warned companies against fal- Triumph sector 

“■* i? t0 ^ S 0 ** BLMC has been able 

that the Act would do the job to make the tr ansi tion to a more 
of reforming labour relations stable payment system without 
for them, and said any that had th e kind of disastrous strike 
frequent recourse to the pro- which overtook the Ford pay 
cess of law would find Us mdus-. negotiations this year over the 
trial relations soured rather unions’ now familiar, demand for 
than improved. His own com- parity across-the-board with the 
pany has launched a big train- sort of high pay rates that 
ing programme for managers British Leyland is now paying 
about the Act, its implications in some areas, 
for BLMC and what it will be . They failed again to get all 
able to do and, equally they wanted, but secured enough 
important not do. at both Ford, and at Vauxhall 

Meanwhile, the re are signs in a similar agreement, -to make 
that the industry’s own volun- the Government fear for the 
tary peace-keeping efforts are success of its efforts to bring 
beginning to pay off; perhaps down the level of pay settle- 
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Labour 


Continued from previous page 
rebuild relationships following 
the strike — a particularly knotty 
problem on Merseyside where 
there continued to bo serious 
disciplinary troubles for a while 
alter the main stoppage ended. 

Yau shall counts itself fortu- 
nate that it managed to nego- 
tiate its new two-year deal with 
the unions without a strike. This 
deal, too, had clauses designed 
tn improve productivity. - stabi- 
lise wage costs and secure 
uninterrupted production by 
observance of procedure. This 
was not an innovation and it 
is not clear whether a big fall 
in the. time lost through dis- 
putes at Vauxhall over the past 
six months, compared with the 
same period last year, can be 
attributed to the new deal. 

Chrysler too has had a rela- 
tively good year, having negoti- 
ated a . new set of pay and pro* 
dtirtivity deals without any 
major upheaval. Many of its 
workers arc nuw on a basic wage 
oi more than £2.000 a year, but 
much of the attention paid to 
Chr^ler by unions in other 
companies when pursuing parity 
claims has now bmj transferred 
t'i the now high fixed rates 
negotiated in parts of British 
Lc.vland, such as Cowley. 
Chrysler. like other companies, 
has *!mj been improving its lay- 
nff pay provisions and other 
*rtnge. benefits, and in. return 


has secured union co-operation 
in improving efficiency. 

But although not directly in- 
volved Chrysler has been hit 
badly by the continuing disrup- 
tive one-day-a-week strikes by 
Coventry toolroom . 'workers, 
arising from another attempt by 
employers to rationalise wages 
in engineering and car firms. In 
this case they want to get rid of 
what they see as the inflation- 
ary Coventry toolroom agree- 
ment, a move which is being 
bitterly resisted by the en- 
gineering union which sees con- 
siderable benefits in retaining 
it 

Pay settlement 

. .Much of the disturbance in the 
motor industry in 1970 was 
caused by a " wages explosion ” 
in the components sector which 
has been attributed to the Ford 
pay settlement of that year. 
This year as a defensive 
measure the companies involved 
set up au “early warning" 
system under which information 
about what was happening to 
pay in their part of the industry 
was collated centrally by the 
Engineering Employers Federa- 
tion. It is a measure of the 
comparative peace which has 
reigned oh this front this year 
that they are now considering 
abandoning this new system. 

The component companies are 
also very much affected by the 
continuing failure of the Fede- 


ration and the unions to sort out 
their differences over drawing 
up a more streamlined pro- 
cedure for settling labour dis- 
putes in engineering. 

Despite continuing hopes of 
a peaceful solution, the stage 
has been reached in which the 
unions have now given notice 
to abandon the present national 
arrangements and to try to 
reach agreement on their own 
terms with individual com- 
panies. This directly concerns 
a large number of component 
companies but the only one of 
the big four car manufacturers 
involved is British Leyland (the 
others are outside the Federa- 
tion and have their own proce- 
dural arrangements). Because 
of the vulnerability of its pro- 
Auction when there are strikes 
by small groups. BLMC would 
certainly be anxious — but only 
within the ambit of the EEF — 
to make some alternative provi- 
sions for continuing the dia- 
logue with the unions in the 
event of plant negotiations 
breaking down. 

At present the biggeS 
shadow over the federated 
section of the industry is the 
undoubtedly tough negotiations 
which are about to start on tbe 
mammoth pay claim recently 
lodged by the engineering 
unions — the repercussions of 
Which will be felt far beyond the 
engineering and car plants. 
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U.S. firms in Europe 


have a common approach 


Ford s testing ground at Lommel, Belgium, which is sited midway between 
the factories of their British and German companies and is used bv both to 
test prototypes. 


By DAVID SCOTT, European Editor, Automotive Industries 

American-owned motor firms German Ford’s output are not 
in Britain, Ford, Chrysler and reflected in the British com- 
General Motors, account for pany’s production figures, nor 
some $0 per cent, of the in- in its vehide-per-employee pro- 
dusuy s vehicle production, and duetivity or export statistics. 

• iKS 48 d 5yf a K r r * giS ‘ Because of Cologne’s smaller 
trations of UJC-built cars, engineering capacity there is 
Among mports,^ow 20 per cent. JitUe traffic in components in 

; fte other direction. Both com- 

subsidiaries of the parent inter- ^ 

national companies. Such mar- ™ 

ket penetration by the three ““ttS^neMio 
.. giant UJS.. corporations, repeated jj “ ree to_0 e ratl °- 

throughout Europe, is the re-- ® ne jointly operated • facility 
suit of successful transplanting 1S the new £4m. proving ground 
and adaptation of American °° & 799-acre site at Lonunel, 
engineering and organisational Belgium, located midway be- 
know-how, plus vast financial tween the British 'and German 
.• resources and the economics of engineering centres. This track, 

■ sire. the most advanced of its type 

While policies and strategies 10 Eur °P e - is in regular use to 
raiy to some degree, the big prototypes of the two 
three have much in common In companiesi Another combined 
: .their approach to overseas undertaking will be an auto- 
j operations. All exercise firm ma tic transmission plant at 
. {' financial control over their Bordeaux, to be commissioned 
. i European subsidiaries and place 1973. 

'( American citizens in many key 
■r posts. But, wisely, they do not Few wans 

i impose scaled-down American 

» styling or hard-sell marketing - There is an ad hoc division of 

f techniques on them, giving local export markets, as it is not 

■ management a pretty free hand regarded as economic sense to 

i in gauging the tastes and compete with near-identical 

| susceptibilities of European models. Consequently British 

{ customers. cars are not generally sold in *h e sagging fortunes of Chrysler gineering, production and Evidence of this can be found 

j When it comes to production Germany and vice versa, since 311(1 t0 account for its 48 marketing departments that are in the model ranges of Vauxhall 

| costs and profits, particularly in prices would be inflated by im- cent - production increase concerned solely with their own and Opel, which closely parallel 

* the critical area of engineering port duty, and in any case there ? nd 60 P 61 cent, rise in exports productl Engineers of one each other but have no common 

designs. U.S. concepts pre- are few gaps in each model 1116 6151 eight months of 1971. company may visit tbe factories parts other than those possibly 

dominate. All the latest cars range that tbe other could fill Avenger is sold as the of the other on a friendly basis, purchased from the same out- 

: from these stables have a con- An important compensation for Plymouth Cricket in the U.S., and are generally familiar with side supplier. Their respective 

ventional chassis layout, with a British Ford are indirect exports where shipments reached a re- the other’s designs and perhaps market researchers came up 

front engine and rear live axle, —-the sale of its components to markable 40,000 in its first year, manufacturing techniques, and with very similar answers to 

The only exceptions in current and out-of Cologne and its satel- The Chrysler IS) is a prime “^Sht even seek fraternal help what tbe motoring public will 

production are models from lite plants. , example of integration. De- W1 ^ 1 sonie engineering problem, buy, but reached their con cl u- 

Chrysler, which entered the activities of Ford’s 14 signed in Britain by the team But ^-operation rarely goes sions and put their designs into 

field only recently: the Bootes- responsible for the Avenger, it l)eyond 11131 leveI - being quite independently. The 

era Hillman Imp and ife deriya- E™ p e^ rountiies arf 5 by Chrysler ■ 

tives. and-Suncas front-drive ordin P ated by Ford of Europe France, which handles home and 

and rear-engmed cars, ongmat- ■ 1QR7 . „ export sales, then imported mto 

. ing during its Fiat-linked this country by the U.K. corn- 

period. Following the American nimSHlI’ pany to top out its model ran ^ e - 

example, British Leyland Chrysler believes more strongly 

reverted to orthodoxy in the 11011 » concerned with lon 0 -term Ford ^ ^ter-company 

Morris Marina, which it sees as P lanni °B for the entire Eur<y competition, and the British 

a bread-and-butter winner be- pean theatre of operations, and ^aon ^ now bringing in the 

cause of reduced manufacturing SJves specialist support to the smaller Simcas as well as the 

costs, lower warrant claims and wranrldiutf companies in the iso in increasing numbers, 

ease of servicing. fields of finance, sales, product British registrations of these 

Where the American com- ^22£l manufactnriag French . m ° deIs ® ore than 
panies do differ is in their “ d personneI ' trebled in the past year, and 

philosophies of international . Chiysler came into Europe now make up one in every ten 
organisation, though it is diffi- in earnest only a few years ago, im^rts. There are no rompar- 
cult to evaluate their relative *hd 50 lar appears to be adopt- E ^? c ®* 

successes since they appear to ing the Ford method in running "thong ® 
be more effective in some its overseas business, though manages the export of Bntish- 
countries than in others. Of with some significant differ- 1113(16 . cars 10 °^ ler t European 
the three. Ford has by far the ences. The headquarters of countries through its existing 
tightest European integration, Chrysler International were set. aeaier EetworKS - 
with close cooperation in all npin Geneva in 1958, but it was Also unlike Ford, at least for 
spheres between the British not until the acquisition of th« present, Chrysler has no 
and German companies. While majority control of Simca in jointly manufactured car such 
there are separate design and 1963 and of Bootes and Bar- as the Escort or Capri. Its 
engineering centres at Dunton reiros in 3967 that the corpora- British and French models share 
and Merkenich, near Cologne, tion gradually became an active no common components, and 
.their activities are co-ordinated member of the European motor there is no supply of assemblies 
and there is a regular inter- industry. Since then, it has or Parts across the Channel, 
change of personnel between established all-European ad- Such co-operation in the future 
them. ministrative and ■ marketing 15 not to be ruled out, however. 

centres in London, concentrated c , 
n product planning in Whitley, OUCIi extremes 

Common range Coventzy and moved rapidly General Motors > activities in 
The two companies have towards fully integrating its Europe are governed by its long- 
virmally a common range of 0p ^ r ^ ll0ns 111 France, Britain sending American policy of 
cars, and Dagenham supplies an IL spain ' complete inter-company indepen- 

Cnlogne with a considerable Footes group was over- dence short of autonomy. In 

number of components. For hauled from top to bottom to the U.S. self-containment and 
example, the German Escort, S lve this ailing independent rivalry are carried to such ex- 
n>wembled at Saarkjuis, has world-league status. Capital tremes as Pontiac and Olds- 
British-built engines, radiator, totalling £60m. was injected into mobile producing individual V-8 
steering arms, wheel hubs, some it principally to modernise the engines of identical cubic dis- 
electrical items and 150-odd Ryton assembly, plant, build a placement and performance but 
body stampings. Capris sold in new engine plant at Stoke and differing in design. Here the 
the United Slates, now Ford's expand -the Lin wood complex, only coordinating links between 
main export to North America, First fruit of this revitalising Vauxhall and Opel are via GM 
.'are German-made hybrids with programme was the Hillman in Detroit and New York. 

British engines and gearboxes. Avenger, a highly successful Each subsidiary has its own 
These major contributions to model which did much to boost research, styling, planning, en- 


only supervision comes from 
Detroit, where the central 
styling department passes judg- 
ment on a full-scale mock-up 
before a new model enters 
production. 

One exception to this inter- 
company “ apartheid,” but in 
keeping with GM practice in 
tbe U.S.. is the automatic trans- 
mission plant in Strasbourg that 
opened in 1968. Technically an 
Opel subsidiary, this £38m. 
factory has a capacity of 300,000 
transmissions a year, which are 
available to all motor manu- 
facturers as well as to Opel and 
Vauxhall, who in theory are 
under no compulsion to use 
them rather than some rival 
make should these be a better 
buy. 

Basic economics and not a 
planned division of markets 
determine whose cars are sold 
where. Outside the home terri- 
tory, each manufacturer exports 
to a GM subsidiary abroad, and 
it is entirely the latter’s option 
as to whether specific models 
would stand up against local 
competition and be profitable. 

Thus, although Vauxhalls are 
not sold in Germany, GM Ltd. 
in London (an independent 
British entity) decided two 
years ago that Opels would sell 
in this country. It was proved 
right and sales so far this year 
have climbed to an annual rate 
of 9,500 cars, over fo.ur times 
the comparable 1970 figure. It 
is this type of business acumen 
that has made General Motors 
tbe world’s largest corporation, 
despite policies of organisation 
that superficially appear to 
foster unwarranted duplication 
of effort 


We know when ft 
stop a! Desoufter 

No operator, however skilled, is capable of assessing th 
amount of wear in a normal power tool ; a 1 4-second burst wit 
a new impact wrench may be equivalent to 5 seconds on a 
old one. 

That's one reason why torque control - already mandator 
on certain applications in’ overseas markets - makes such soun 
engineering sense. Commercial sense, too, when you conside 
the cost of manual checks with a torque meter. 

We're now making a wide range of accurate torque 
controlled power tools at Desoutter : impact 
wrenches, spanners, corner nutrunners and 
'one-shot' screwdrivers. Come and try them for 
yourself on Stand 367 at The Motor Show. 


To: Desoutter Brothers Ltd., The Hyde. Hendon, 
London, N.W.9. Tel : 01 -205 7050. Telex : 21 392. 

Please send me details of your torque-controlled tools. 


Name &- Position . 
Company. 


Address 


To governments, a stop-go 
policy is a measure of failure. To BBA, it means 
profit. The Group produces friction materials that 
help to stop and drive vehicles and machinery. 

Mintex Limited, BBA's largest subsidiary, 
produces brake liners, clutch liners and disc 
brake pads for every single British motor 
manufacturer and for many others ail over the 
world. The Company makes no less than 20,000 
different designs and formulations of these 
products for every conceivable industrial 
application. 

Textar G.m.b.H. of West Germany and Frenos 
Y Embragues S.A. of Spain add their own 
considerable output to BBA's huge international 
trade in friction materials. 

BBA is big business in many languages. The 
Group has subsidiary companies throughout the 
world with total sales which have tripled over the 


BBA 

thrives on 
stop-go” 


past nine years and are now 
running at more than £36m a year. 

BBA's activities are so diversified that it is well 
protected against big fluctuations in market 
demands. BBA products include conveyor and 
drive belts, non-friction reinforced plastic 
bearings and bushes, mechanical handling 
equipment, and asbestos and glass fibre products 
for insulation and flame-resistant applications. 

BBA companies are well known but the Group 
may be less familiar. So we have produced this 
advertisement to help put that right. 


- needed by every industry 


BBA Group Limited. Cleckheaton. Yorkshire 

Mintex Ud • Scandura Ltd ■ Cress-A-elfs Asbestos Company L:d • Sovex Ltd 

RaSoVfd * M G iTh 3 , ( G ^ 3 H^ br6 - Lld * Com(3rehensiua Compi.nr Services Ltd 
MaiiKo Ltd ■ Marshall Handling equipment Ltd - Oversees Subsidiaries m West 

Germany . United States • Spam • Canada • Franc9 - Australia - South Africa 
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iKA rens -ran-, responsibility tor ensuring That each order 
for ina caged needle bearings is delivered strictly to 
schedule Pul fust. 

Why >s *i customers can ; wait ? Because compared with 
balls iMA c.nierl needier, .ire slicker fitters -stay stronger 
longer. Feu any di-.en load, the caged noedfu will be 
smaller - for any given dimension. more efficient. You can 
eitlier design 'null for hm fc-ids land material savings) 
upgrade evr.liny mecluner. •vith little or no modification. 
■\A pioncerprt the caged needle bearing in Brujin. makes 
no’hmg else 3nd oiler?. .f-.-Jirlcr range than an^-one else 
n the businers >ou ask our reps 1 

>NA gearing Cenc-ari,- Lirrate-i. 

Ca'.tleVale indjtttiii Esiaio, WivtsooV Road. 
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What the continentals have 
thatwehaverrt 

Unless there’s a last-minute Motor Show surprise, 
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stainless steel bumpers. 

^Stainless door handles, wheel discs, silencer 
boxes, radiator grilles, windscreen 


wiperk bumpers and 
lereu him mean 


gen 
more than just 
longer life 



Ci^—F/ayir^ and improved 
' appearance. 

They mean better 
tradein value toalferbaps 
ibats one of the reasons 
showed 95? of main car dealers 
stainless steel used on British cars. 

m 

increase 

Britain’s foremost manufacturers of 
Stainless Steel Strip and Wire 



to see more 
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THE MOTOR INDUSTRY IV ^ ^ 

British prospects better 
than many imagine 






By JAMES ENSOR 





The City still holds reserva- 
tions about the future of British 
Leyland — indeed, perhaps about 
the future of rite whole British 
sector of the motor .industry. 

Tile company's share price has 
recovered substantially from the' 
very low point which it reached 
during 1971, but it still stands 
at less than half the post- 
merger peak. Many of the 
investment managers of the 
large Institutions still remain 
profoundly dubious about the 
company’s prospects, despite the 
auspicious signs of its high 
market share, thd success, of the 
Marina and the fact that it has 
made some progress in tackling 
the labour problems. 

There is in short a credibility 
gap between the hopes and . 
plans of the Leyland manage- 
ment, which are in some cases 
beginning to be realised, and 
the views which the City's fund 
managers hold of the company's 
performance. This Is despite 
an effective public relations 
campaign to convey the com- 
pany's ambitions and achieve- 

Since the doubt extends, in The MGB and MGB GT remain the basis of British Leyland’s export drive of the U.S. Sales .have 
some form, to many of the com- dropped slightly this year but the company should be affected less by the U.S. surcharge and the ■= 
^t^DT^d^ro^Srpor^o^’ devaluation of the dollar against other countries than its German and Japanese rivals, 
and even to sectors of the motor • ' / • 

trade specialising in British been lower in the past than that turnover, both invest at the rate Park plant, one of its oldest not nearly such a worrying:? 
cars, it is worth examining its set in most Continental coun- of £100m. a year. British Ley- Bir mingham sites, and there phenomenon as most people 
roots. tries. The market has been land has doubled the investment promises, to be a great deal of imagine. I do not think that.;'! 

The City seems to be bothered, growing so much more slowly rate set by the constituent parts plant rationalisation over the the British industry lags in';! 
by three factors, which to some that it has. not made sense to of the company before their next five years. design compared with the Indus* 

extent It feels applies to every expand capacity much since merger, but this still amounts The labour problems at Cow- try in Germany. France or Italy... 
company connected with the 1964. By contrast, the German to only £60 m. a 'year. lejr and at Rover's Solihull — though of course there are'* 

British motor industry. First, and Italian industries have T , ■ plant have largely evaporated many market sectors where 4 

it is worried by the rise in shown a strong expansion and • JLOWet COStS since the company persuaded some foreign car may have a * 

imports which in some Quarters have needed to build new plants. However, a great, deal has employees in the main produc- lead over its British rivaL The j 

: , -.1 t .. . __ tinn unite than, tn curitflVi fmm Tamiar Mini anH MC mlil't 
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is taken as proof that British The greater productivity of been achieved within these tion units there to switch from Jaguar, Mini and MG and 

car design is not competitive many of the Continental car limited resources. The Cowley the abrasive piece-rates system Triumph sports cars are still 

with the Continent Secondly, producers, when measured plant rebuilt for the production to a form of planned day work, in huge demand in Europe ^ 

it is concerned about the labour against even Ford— the best of of the Marina and Maxi at a Triumph is currently the worst whilst the Escort. Avenger and 

relations record of the British the British manufacturers — is cost of £35m., is as modern in trouble spot in the British Marina have in many ways set 1 

motor industry which it feels Quite noticeable- It stems its methods— rthough not as industry, but a confrontation is a new standard for the cheap, 

saps the vitality of the industry, partly from modem plants and large— as the Fiat plant at in Progress there, too, which simple family car which many w- - 

delays Its important new models partly, .particularly in Sweden Rivalta or Renault’s Boulogne^ must ultimately lead to a more Continental producers will Be jfri : 

and probably reduces the and Germany, from a more Bill an court The Marina itself sensible form of payments. following. -*§- ; 

quality of the product Thirdly, flexible approach to manning is a car which is simple to pro- In short, with a steady expari- 

it feels that the industry has and job changing shown by the duce and whose production costs Difficult sten sion of demand in sight the 

been investing less than its unions. are markedly lower than, any ‘ outlook for the British industry 

rivals in Europe, who conse- The plants which British Ley- previous, comparable car in the Much - of the component j s a g00 d deal rosier than most 
quently achieve higher produo- land inherited from BMC range. . Leyland, indeed, has industry and the Leyland people in the City imagine, the 

tivity, launch more new models were in sore need of come quite - close to - Ford — plants at Longbridge and commercial vehicle and com- 

and because of . their more modernisation. For many years widely regarded as the most Jaguar in Coventry will also ponent industries stand to bene- 

modem plants are able to BMC had invested too little to effective in Europe— at planning have to take this difficult step fit substantially from the Com- 

achieve higher quality standards, keep its methods up to the its design for maximum effici- one day; but once they do, their m on Market, for they are the 

standards of the best Conti- ency of assembly and minimum labour -record should be no largest and most efficient in 

Danger stocks ‘ cental producers— and Leyland cost. worse than in France or Italy. Europe- The car manufacturers 

5 now has an enormous backlog The Marina alone will-, not Far .many.of the Italian and will undoubtedly have a tough 

While there is clearly some to catch up, * • cure Leyland’s productivity French strikes are politically battle on the domestic front 

truth in each of these charges, I Unfortunately it does not at problem. But it has allowed the motivated; often influenced by but they have some unexploited 
feel that they have been over-, present have the financial re- company to drop the Minor and powerful Communist unions. ' opportunities in the Six too. 

played and the fears are largely sources to match the investment Oxford which were built In old- The question of imports is So long as the present lull in 

unjustified- . Certainly, the of its major rivals. - Renault, fashioned workshops at huge dealt with, in another article the labour battles can be main- 

British labour record is poor; and Fiat which, are each wastage in labour. The com- so that I will not dwell orr it tained the British industry 

companies such as Dunlop, roughly the size of Leyland in pany has closed its Adderley here except to say that it is should prosper. 

Lucas, British Leyland and GKN . • '• . 

have had their potential profits 
substantially reduced in many 
of the last several years. Among 
the component manufacturers 
this has sometimes led to the 
loss of foreign business or of 
a pari of the business of one of 
their domestic customers as he 
tries to protect himself against 
strikes. Volvo, for instance, is 
one of the most important Con- 
tinental users of parts from 
British factories, buying almost 
as much from the U.K. as from 
Germany.. The company now 
deliberately maintains danger The argument 
stocks of British parts at a exhausts do, in 
higher level than its German health in this country or 
parts — and this obviously affects Europe, or 

the cost equation in deciding outside the three or four cess. Ford America has already the “E” type sDorts ears 

lere to place an order. American cities with identifiable broken through -to this with an per cent, of whi** 

British investment in the become irrelevant. Army jeep ” stratified charge ” 

motor industry has certainly - for .^ very ^Sine and Honda k also 

' manufacturer in the world to reported to be there. - 

meet increasingly stringent 
American anti - contaminant 

regulations, has produced an PrTficma! faiwf 

irreversible trend and a growing ^ rnjLipai larger 

stream of legislation elsewhere. Finaiiv -thin ic p„mn« r wuuinyii 

^^7^00°^ ^ the motor mdustjy, but can see 

technic* 1 data on a worldwide ^ <W ’ ing pat,ems * America, 

highly emotive word. No matter 


Pollution control 


now a 

By PETER CARTWRIGHT, Midlands Correspondent 



whether ear business being generated by new for pollutant constituents have T . « ... 

fact, damage technology, eeeme bound to carry beenVaneapTn^SoSSy 5£”£,d^ 

ia.the clew engme concent for scale. For it cost dmamometers 


carry 

. clean ' engine concept for scale. For example, « uvnam. 

a „7 w ^ ere passenger cars to ultimate sue- Jaguar Cars £350.000 to enable putere 

three or four cess FnrH Amarine hee el»,4o the, «Ut. * _J “ (go V 



GRAVITY 
HIGH & LOW PRESSURE 
DIECASTING IN ALUMINIUM 

TELEX 311087 TEL 0203 311713 


basis. 

The reason for this is not . . 

hard to see. It is impossible to 2 at domestIC chlm neys are the 
confine exports of cars that cao se of air pollution 

meet American specifications to or cigarette smoking is far 
America alone. Even though more a tia2ACti to health than 
Mexico, for instance, has no walking down Oxford Street in 
similar restrictions,, cats im- tiie rush hour, vehicle exhaust 
ported there will need to con- has become a principal taiget. 
form, since they may be driven ^ Qd where America has led 
into one or -other of the Ameri- others will, follow, if more 
can States. Some very large slowly. 

and profitable markets are That such a worldwide move- 
tnerefore at stake. meat should have ..developed 

• from the problems of three or 
ru-j four American, cities in so short 

- AjfOOd enance _ a space of time, especially as 

This is no less so for the most of the hazards gre unlikely 
Americans and concealed behind to be experienced elsewhere, is 
the increasingly stringent regu- sufficient commentary on the 
lations is a. highly competitive sP^d and determination with 
element. The Americans are not restrictive legislation has 
exporters in the sense thar the teen pursued, 
word is used in Europe, and Basically the movement arose 
they have seen their home from problems associated with 
market whittled away by a carbon monoxide - among New 
growing volume of cars from York skyscrapers. . hydrocarbon 
Europe and Japan. To a nation pollution in Chicago and the 
that has put a wheeled vehicle formation of nitrogen oxides 
on the moon it must be unthink- and hydrocarbons in Los 
able that they cannot meet the Angeles by photo-chemical re- 
regulations set, however diffi- action due ■ to peculiar atmo- 
cult they are now saying this is. spheric conditions, found there. 
And if they do. and car menu- Los Angeles's problem is, 
facturers in the outside world incidentally, only found In a 
cannot, then it- would certainly other cities (Tokyo is most 
appear that the Americans stand commonly _ cited, as the only 
a very good chance of regaining one). . . 

lost ground. • • Sin cl the first world, sym- 

The impetus already generated posium on air control at -Geneva 
by quite massive outlays in in 1966. when California^ major 
plant, equipment and staff by requirements were spelt out to 
all' the volume car manufac- European manufacturers, ..re- 
turers in various parts of the search and development to meet 
world, and the potential new increasingly challenging maxima 


Such equipment is duplicated 

Amanm i _ .. g0 at every major manufacturer as - 

America) to meet the 1968 well as at the Motor Industry 
American emission and safety Research Association which 
regulations. British Leyland, of serves the whole industry. In 
which Jaguar Cars is a part, has addition, detailed work is being 
centralised its work at the undertaken in co-operation with 
Coventry plant in a £250,000 air- manufacturers by carburettor, 
conditioned facility with such fuel injection and other coni- 


Continued on next page 
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y IAN WEBB, Editor Motor Report 

j Even U Jhe present' booming Manufacturers in West Gar- models with something to cater 
if* . conditions fail to last, many, France and .Italy have for most tastes from mini -cars 
«l is still certain to go down been accustomed since the late to sports coupes and now with 
British automotive history *s 196Q’s to seeing imports. account the 130. luxurious and costly 
e year of the^ imports. . Over for one sale in five on their own lilgh-perfpnnance saloons. 
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placed to fight this challenge 
from within their own ranks if 
'they. could only get more cars 
from the factories. 

All too clearly, British manu- 
facturers have been the prime 
losers to the imports. But not 
all the overseas makes have 
done so much better. Volvo is 
one that has been hampered by 
a limited model range and has 
actually been ousted from its 
accustomed fourth spot among 
import sales down to fifth, only 
just ahead of the now combined 
Auto Union Audi/NSU and 
Opel, the latter with 1971 sales 
over 50 per cent above 1970s 
V| and gaining from a decision to 
!M offer franchises to VauxhaU 
dealers: Opel and Vauxhall are 
of course cousins under General 
Motors so that now 23 erf its 120 
odd outlets In Britain are 
Vauxhall agents. 

Behind these big sellers come 
other more specialised firms and 
they too have had .their' success 

v ..... , — Jis oiu single-model- policy witn stories. BMW for example is 

rket that "has ^n ^prece- up from 17 to nearly 23; while the Dauphine to offering British Volkswagens for the British market being unloaded at Ramsgate, Kent S** 1 of second-division manu- 
jted and. largely, unexpected., in France the respective figures motorists saloons andestatesin ‘ . facturers that have located a 

the small-to-medium range, pins And fipelly. buyers are per- on Briuin the smaller Conttn- place among import sales behind *5^SStty “oS 

TQ^rJ^nt 1 ** new 15 *** 17 semi-sporting suaded by the highly competK eutal marques' have contributed Volkswagen. In August French- Lfedwith of tS 

led ;^^^UtBe^itlS; By^970^he.te^einltofy had £££** “““ “* a “ e here ne " ° f *• too, although a large proportion built Chiyderrars. notably the y<ar . B MW has doubled fts LTe s 

Jtd’hTjSSa^.^ra^ ta^nS^to 28 .^ No new models S?ed to^W profit ted to tte“hSr^d level of cj|ysler ISO. accounted for tt ww rtS 

•aasssaist'S ss rsrww asr SMarJSE'TO ssm Aavs 

libs before. vTbe situation-: So r M mce* of .foreign car Beetle and to a talc Stent "PP^e) home m arkets to pro; in demand. The biggest indi- }•£ te S'^L2j h R ^SS t fS performance saloons and coupes 




. 


Volkswagens for the British market being unloaded at Ramsgate, Kent 


t aring the -winter it gathered mowed up to 28 per cent and 
■— .rrree .and by January, 1971,' it m Germany to close to 24 per 


No new models 


nths before, 
ltinned . to 


Tmprove ~^? sa i es in Britain over * the* last- HiV lStxTand 41 1 hav^tiU ^een =vlde tlle profits that financed vidual success story this year y ear - T ^ e French ca f s ^ ave the cheapest of which costs 

improve — or ^fj££S5LttErv heh seen SLuSl ® “ ex P° rt P^^cts. Now their has been Chrysler France, up « enormous advantage £lf626 a „3 the dearest £ 5.118. 

from,' the other ade of the TnnrfriR in '■ speculation is paying off, the from a negligible 1 per cent of immediate access to the level-pegging with BMW 

"Channel. h ._ in -t n fa if ^hn rrif mp re so because inflation has the total market at the begin- c {p? e I u Y , *“ d ? al f r n f tw ?? for unit sales is Peugeot of 

- Least surprised of all areFiat been forcing iip British-made ning of the year to nearly 2.5 y hlc b hitherto had only the prance. The factoiy has taken 

Renault and Volkswagen the car prices at an even higher rate per cent this autumn and look- Avenger, Arrow and Imp series over th e concession for itself 

three main architect? of the . J5J2J? , Jf«Vm than foreign-made ones. ing a likely third contender for t0 “U- and in a first .year avowedly 

boom. Between them thev “ t+ fzivf F /~“ , . ... While the Italian-French* the continuing struggle between Fiat and Renault, not to men- spent mainly on extending and 

account for well over half of all ?s tu i? ns cax ^P ai ^ t0 publicise- German trio lias led the attack Renault and Fiat for second tion VW itself, would be better improving the dealer network 
m ■ , ■ _ . _ ' 106 computer ui&hziosis scr - 


, — .\wprnu7 tne nimeno xaheard -^.^^'^n^wware rm; on its repatatioa for reliability 
figvme of 2d per cent, was Renault qnd Volkswagen, the mechanical longevity as 
;^i£8dng nudged and two months “ u ' ee architects of the a marketing platform. This 

T ^^ter iijpqrts Actually achieved , bo o®- Between them they autumn's campaign to publicise 
s 7 for the first time. r account for well over half of all the “ computer diagnoris ” ser- 
^ ^ ™ at VW dealer wUl be a 

, li<M '*•* *#£ Gap left . • .J 1 * ^***£*^1 ^ major prop for that platform. 

One early reaction was to parent organisations 0 wlSe' PS 11 ^ mj^ets and 
tribute the foreign cars' Volkswagen differs in that the ? Iuta ?J fi - I ?° dU t tS rt 2n, leadm S 
ccess to the prolonged strike u.K. franchise is held by a L^ 6 ^ “P 1 CT0SS 

/: Ford, which left a gap on mexhbeixmmpSiy of Sie Thom^ 

e showroom floor that other Tilling group. But, unlike some Br !S^ c *^. ow 2£ rt 
- . K. manufacturers were in no of thf mailer importers, VW 


has none the less managed to 
push up sales by some 75 per 
cent, since the spring. Peugeot's 
own research indicates that it 
could sell 14,000 cars a year here 
by 1974, aided by an increas- 
ingly wide spread of models. 

Outside Europe only Toyota 
exports an appreciable number 
of cars to Britain. Its position 
has steadily improved during 
the year to a point where it 
has a 0.41 per cent market 
share. Nissan Datsun is expected 
to do at least as well once it 
firmly establishes a base here. 
Honda is still held back by the 
absence of suitable cars. 

More attractive 

For Japan as a whole, how- 
ever, the era of pilot operations 
in Europe is over and some at 
least have decided that the 
water here is warm enough to 
warrant diving in. The increas- 
ing financial and legislative res- 
trictions on the once bountiful 
UB. market must make Europe 
seem more attractive still. 

For the mainland European 
manufacturers themselves there 
is obviously still more to be had 
from the British market With 
penetration now at 22 per cent, 
and foreseeably still climbing, 
the once optimistic-seeming fore- 
casts of an eventual 25 per cent 
are being revised upwards in 
some quarters. And although 
British membership of the Com- 
mon Market would probably 
mean only slow dismantling of 
import duty (now at 13 per cent, 
and in any case coming down 
to XI per cent in January) the 
future looks rosier than ever for 
the 40 foreign makes available 
here. 


Pollution control 


" X. manufacturers were in no of the smaller importers, “^hing other than the famuiar Continued from previous page Some of the problems posed fuels become a requirement especially in high compression 
>sition to fill. Undoubtedly, in Britain is closely overseen local products. Though there is wort h w hil e future sales for 866111 insuperable. For it will entail drastic alter- engines. To control them means 

e Ford stoppage did help, yet and guided by the parent firm. s ? me V 37 t0 e ° even yet * par ‘ specialised and probably neces- instance, when carbon monoxide nations to oil refining pro- reducing the temperature, and 
it to a great extent for. the Its business style mirrors the facularly amonfi older motor ^ ts * sary products Thus one com- is reduced by more conventional grammes, and even then this again, going back to lower cora- 

iports continued to hold— marketing-orientated efficiency competent advertising and pub- paoy better ^ a bullion methods the nitrogen oxides go may introduce other pollutants pression, less efficient engines 

deed enlarge— their share of of Wolfsburg lic relations techniques have dealer is developing a platinum U P» in ^e future control on a bigger scale because of the that bum more fuel. To control 

isiness when the strike ended All • three’ concerns— Fiat brok6n d °wn much of the coated ceramic catalytic con- wm almost certainly require higher aromatic content of lead- effectively the emission of most 

' : id Ford cars started to become Renault and VW— have followed a J»thy. Few drivers still fear verter component some form of expensive catalytic less petrols. Low octane fuels of the pollutants by 1975-76 will 

railable -again talthough fairly similar paths to their 5 P are or service might converter or exhaust thermal re- would also mean less efficient, probably necessitate a separate 

ortinas are still - in short present pinnacle of success! ^ hard to find and equally few At this moment everyone is .actor. Again, the elimination of bigger engines to provide cur- device in which to burn remain- 
ipply). In August, the last Over the last decade extensive din S on t0 ^e belief that working hard to try to meet the lead in petrol to reduce pollut- rently accepted motoring stan- ing contaminates in addition to 

nnth for which the Society dealer networks have been con- foreign products are automati- extremely stringent 1975-76 ants creates enormous difficul- dards. (General Motors already an air injection system (now 

‘ r Motor Manufacturers -and strutted— and modified, often caU y inferior to British ones, model year American regula- ties for engine designers. Lead has an 8-litre engine on the fitted) which requires a blower 
raders has detailed figures at with almost ruthless despatch— mst o£ the old canards have tjons m order to gain the vital is not only the simplest wad most stocks). that can easily take up to 5 hp 

resent, the foreign entries in the light of experience. The heen shot down now. licence from the U.S. Environ- effective method of raising the to operate, 

mrished even better, rela- “big three 1 ’ have largely been . The importers* greatest sue- mentaJ Protection Agency. octane level of petrol but it also Exhaust SVStem For all connected with the 

rely, than the British ones, able to pick and choose their cess has been with younger This involves a long testing Promotes even burning of the J motor industry, except, perhaps 

hey took a record -21.97 per outlets. In many cases dealers owners— and with the more dis- procedure extending over prob- 11161 ■ am0 “S the combustion ^ To avoid all this will almost the legislators, the next two or 

•nt. market share. And the Iiave been glad to exchange ceming ones of all ages. ' In- ably nine months to do the quali- ™ n »« rs - Moreover it also lubn- certainly entail incorporating ex- three years present formidable 

dications are thatthey did just British car franchises (partial- creasingly, such motorists have fying 50,000 miles, and at least c^es the valve stems and seats pensive spedal catalytic (or non- problems the solutions to which 

well in September.' . ■ larly in districts where local realised that their particular a previous similar period by the lts absence been f0 ^ ntl catalytic) converters into the ex- would seem to mean bigger, less 

The rise of the imports really duplication results from mud- requirements are best suited by manufacturers to makes reason- to create severe valve recession, haust system as well as new efficient engines with higher 
erited less surprise than it has died marketing and badge say, a Renault 4 or Fiat’s 125S ably sure of success. And this in !? u " * means of preventing valve re- fuel consumption, increased 

aised. Elsewhere in Europe engineering) for a foreign one. (neither of which have direct turn must of course be pre- JJP ° u * °f P esslorL ' be ™ mes essential costs and higher maintenance 
e picture is already a familiar Where the products that the UJC counterparts) rather than ceded by the development of wrk hnw by 1116 19,3 m °del year. liabilities, 

le and it could only have been, dealers have to sell are con- among the contracting range of new systems and modified en- srop no expeir Nitrogen oxides are formed Fortunately in Europe and in 

matter of time before Britain eerned Fiat has been reaping cars offered by the four major gines. Time therefore is at a put JC * in the combustion space where almost every other export mar- 

ilowed -the general .-trend, .the benefit of a wide ranget of companies here. premium. . . If low » octane leadless the temperature is. very high ket the problems of exhaust 


emission are never likely to be- 
come so acute as they are in cer- 
tain American cities, so that the 
regulations- may never need to 
match them. They are being, 
and will be, tightened at. it is 
hoped, a European standardised 
pace 1 through the Economic 
Commission for Europe, a part 
of the United Nations, rather 
than by independent action by 
each country which would un- 
necessarily complicate produc- 
tion problems for all. 

Sensible use 

,The cost effectiveness of the 
development of a completely 
dean engined vehicle has been 
studied by the U.K. Government 
in relation to the less acute 
vehicle pollution problem in 
Europe. “The Protection of the 
Environment" White Paper con- 
cludes that “the development of 
a completely pollution free car 
might not be the most sensible 
use of resources.” 



1933 Alcoa produced the first 
aluminium beer barrel. As the world's 
largest aluminium company, we 
specialise in packaging innovations. 
Today's easy-open end on beverage 
cans is another Alcoa development 



1962 Alcoa* Duranodic** 300 finish 
brings protective beauty to 
buildings the world over. This 
revolutionary hard coating fights 
weather, the sea air and industrial 
corrosion. Shown here, the Alitalia - 
building in Rome. 

•Trademark' **Trada Name 



1970’s Light van of the future, 
an Alcoa concept, makes 
revolutionary use of aluminium 
extrusions, enhancing both 
appearance and efficiency. Alcoa, 
with the world’s largest aluminium 
research and design facilities, has 
figured prominently in aluminium 
development for the automotive 
industry for over 50 years. 






True, some Alcoa 
ideas are ahead of 
their time. 


But then you don’t get 
to be the world’s 
largest aluminium 
company waiting 
around for the perfect 
moment 


Give some thought 
to where Alcoa might 
fit in your planning, 
your future, your 
community. 


For Innovations in aluminium, 
consider Alcoa first. 


/V | VV Alcoa of Great Britain, Ud. 

Alcoa House, Droitwich, Worcestershire. 
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the vital needs of 
the trade and the motorist 


Qi 


III! |8fc|QuintonHazdI 

L lAl ^l Quality Replacement Parts 


QUINTON HAZELL LTD., Head Office: HazdL House, 
Blackdown, Leamington Spa, Warks.Telephone: Leamington Spa 29121 


JOHN BAMBER ENGINEERING LTD 


oOoGEARSoOo 


HARDWICK INDUSTRIAL ESTATE 
KING'S LYNN, NORFOLK 


TELEX: 


8(207 

BAMGEARS 

LYNN 


TEL: KING’S LYNN 3498 
3 UNES 


THE MOTOR INDUSTRY VI 


: <!'• ' " ‘ 


Radial tyres are 


taking over 


By STUART HAYES 


The radial ply tyre is pushing tread distorts. But the radial 
the crossply out ' of the- Euro* tyre’s tread is braced by ' a 


pean motoring scene at an ever- 
increasing pace. 

In France, where Michelin 
made the first steel-belted M X ” 
radial tyres as long ago as 1948, 
the crossply is almost dead. 


hidden, inextensible belt so that 
it stays flat on the road when 
the sidewall reacts to bumps, 
cornering and braking forces. 

The radial tyre’s main dis- 
advantage is its harsher low 


the high speed crossply tyre, 
once used on cars like the Aston- 
Martin and Bristol, for example. 
In this field, the radial has taken 
over entirely. • ■ 

The so-called ultra low profile 
crossply lyre (in fact, a medium 
low profile) introduced in the 


Both Michelin and Kleber- speed ride ^ ^ ^e belt late 1960s by Avon has enjoyed 
Colombes. who between them reacting to bumps on the road success in the 

have more than 50 per cent, of surface. 


^ ^ Careful design of the 

the market, have stopped pro- car’s suspension cap almost 
during crossply tyres altogether, elimina te this tendency, and at 
In Italy, where Pirelli marketed higher speeds the radial has 
the first all-textile radial early always offered superior ride 
in the 1950s. all new cars are qualities. For some years now 
fitted with radial ply tyres and manufacturers both in Britain 
the crossply has a shrinking and on the Continent have built 
hold on the replacement market Into their cars a degree of sus- 
only. pension compliance. This allows 

Britain has' not made such the wheels to move backwards 
fast progress, but radial produc- fractionally as they react to 
tion has risen significantly 
the last year. According to the tyre’s vibrations, 
latest returns from the tyre divi- _ r 

sion of the British Rubber Death knell 

Manufacturers Association. 

3.3m. of the 7.1m. 


specialised field of Formula 
Ford racing. As a result. Avon 
are promoting it as afi alterna- 
tive to the radial for perfor- 
mance minded, yet comfort 
loving, motorists. It is an excel- 
lent tyre, with a- depressed 
crown which takes up the proper 
flat shape when inflated. Due to 
its lower profile, it puts more 
rubber on the road than a con- 
ventional crossply tyre, and its 


in bumps, thus absorbing the radial breafci y a7 chrarteristiM when 

■ pressed to the limit are more 


both in 'terms of steering re- 
sponse. cornering stability and 
tread wear, that only steel-belted 
radials will do. Even Pirellis 
pioneers and arch-exponents of 
the all-textile radial, have had 
to produce several sizes of steel 
belted tyre for the front wheel 
drive Fiat 127 and 128, and the 
all - independently- suspended 
prestige car from Fiat, the 130. 

Only a general shortage of 
steel tyre cord is restricting the 
growth in popularity of the 
metallic belted radial. Michelin 
and Goodyear are building new 
steel cord production plants of 
their own. Pirelli, Dunlop and 
Continental (Germany’s largest 
tyre maker) are jointly setting 
up their own steel cord facility 
in the Saar. 


progressive than a radial’s. 

In cost per mile, however, the 
radial will always win. Although 
it costs around 25 per cent more 
than an equivalent crossply tyre. 


Steel belted 


So successful have they been 

. . . . ^ J* 1 * that cars like the Jaguar XJ6 , — w v .w, 

made m the first six months of (Dualop SP Sport tyres as ex- it will last at least 50 per cent 
this year for the original equip- elusive original equipment) and longer if made with a textile 
ment and replacement markets the Peugeot 504 (mainly belt and up to 100 per cent 
were radials. This compares Michelin and Kleber-Colombes) longer if steel belted, 
with 10.6m. of the 25.4m. in the offer a better low speed ride on Michelin have never made 
whole of 1970. By the end of their radials than the Rolls- their ra dial tyres with anything 
1972 it is clear that radial ply Royce Silver Shadow on cross- • other than a steel belt and 
tyres will account for well over plies. At last Rolls-Royce • are gradually their competitors are 
50 per cent, of production if falling into line, and going over tending to follow their example, 
present trends are maintained, to radials as original equipment although at present textile 
Indeed, in the first six months on the Silver Shadow. The 
of this year almost 90 per cent faster Coraiche model has had 
the British-made tyres sup- them since its launch last spring, 
plied to the home replacement This sounds the death knell of 
market were of radial construc- 


In Britain, steel belted car 
radials are being, marketed by 
Michelin. Avon and Uniroyal, 
and Uniroyal also manufacture 
the Esso steel belted radial. 
European producers of steel car 
radials include Glslaved in 
Sweden, and Metzeler and Con- 
tinental (Germany). Seznperit 



The Michelin XAS radial tyre for speeds of up tt 
130 mph. 


radials outnumber the steel 
belted variety. New types of 
car are demanding such high 
standards of tyre performance. 


(Austria) have gone further and Morris Marina 1.8TC. But attempt to introduce. them fos 
still and are producing commer- far more cars will be seen on 70 Europe failed - 'dismally « ['■> 
clal quantities of an all-steel (as profile tyres by this time next fh*Te are growing signs thatti « 
JsUnct .from textile casing and year. . American tyreraakers, wheta 

steel belt) car radial tyre. Very ^rge quantibes of ^ wam to or not . . wm t 


Dunlop have been making ex- European, including British, . . . .. . _ 

perimental quantities of a steel radial pl^ tyres are being ex- the radial 

belted radial using ultra-fine ported to the U.S., where the Delore lonE ‘ 
wire thin enough, to allow it to industry is still m ainly geared There are also signs that i 
be built on the same machinery to producing crossply types. In the propaganda in Bntai J ‘. 
as all-textile tyres. This is a recent years, in a bid to get about tyre safety is beginni* ■; 
most promising area of develop- some of the benefits of radials to pay off. The motorist is iw ^ , 
ment It seems certain that by without having to invest in more generally • aware of tt 
the end of the decade, many costly new machinery, the U.S. vital part a tyre plays in a 
high performance cars will be tyre industry has been making handling and therefore afs 
running on all-steel radial tyres bias-belted tyres. These are bias of his car. Tougher enforct 
of ultra-low profile, perhaps (that is, crossply) casings with ment by the police of the Uf ?, • 
only 60 per cent as high as they a circumferential belt. In the tyre safety laws is helping.^ 
are wide. main they have been made with persuade drivers to pay mot 

Currently, the 70 per cent polyester casings and glass attention to the condition t £.‘ 
profile tyre is the flattest in fibre belts. Though better than their tyres. Even so, it is osO . 
general use, and even this is unbelted crossply tyres, their mated that only 10 per cent i 
confined to higher performance performance does not compare those with illegal tyres on thrift.. I 
cars like the XJ6, BMW 3-litre with that of a radial. An cars actually get caught 


tion. This is, however, also a 
reflection of the substantial 
penetration achieved in the 
home replacement market by 
crossply tyres made in Europe. 
There is a glut of crossply tyres 


in 


Europe, and certain manu- 
facturers— especially some in 
Eastern Europe — are exporting 
tyres to Britain to sell at prices 
our own manufactures cannot 
match. 

Why is the radial displacing 
the crossply? Broadly, because 
separates the functions of 
sidewall and tread so that both 
can work with greater efficiency, 


Exports of 
components 


By JACK HAY 


Estimates generally put the but there are many designers 
whereas in the crossply lyre, the number of bits and pieces in a who feel that it is moving for- 
same cords reinforce both side- car at over 20,000. The Morris ward too slowly, and should be 
wall and tread. As the cross- Minor was once stripped, and obligatory. The cost, they claim, 
ply tyre’s sidewall flexes, the counting all the nuts and bolts would not be too much. 
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our motive 
for better 


motion! 


there were said to be over Efforts are being made In 
parts - creasingly to improve brake 

The components and acces- balance by the use of valves to 
sories industries — and It is often modulate the hyd rauli c pressure 
difficult to differentiate where reaching the rear wheels during 
the division lies, for is a wind- braking These are relatively 
screen washer a component cheap and give improved maxi- 
or an accessory? — last year mum braking on surfaces of ail 
accounted for 40 per cent of kinds up to the point of wheel 
the vehicle industry’s total ex- locking, 
port earnings for Britain, which 
amounted to £447m. This was 
in direct exports, either to 
foreign manufacturers or as 
spare parts. In the same period 
car exports totalled £328m.. 
commercial vehicles £1S0 zel and 
tractors £113m. 

And in each of those, of 


While many companies are 
experimenting with anti-locking 
devices of a wide range of types, 
it will take time to show which 
are the most practicable and 
the most reliable. The field is 
expected to thin, and it is also 
expected that it will be the most 

_ expensive cars which will, as 
course, there was the output of Jgu benefit ^ But 

lock systems could become com 
direct exports. Components and pulsory in ^ years ^eid. 
accessories imported into v 7 

Britain totalled £108m. and cars . Alarm oiwan 
brought in were worth £85m„ moxui given 

some of which. It must be Could we have vehicle, condi- 
remembered, however, were tion monitoring systems? One 
carrying British parts. Volvo, is already in existence, capable 
for instance, takes , some £20ra. of monitoring eight systems in 
worth of British component a vehicle continuously and 
parts each year, and Volkswagen giving an alarm legend should a 
are expected to build up from danger develop in this the brake 
over £7ra. last year to some system, brake fluid level, oil 
£10m. this year. pressure, bulb failure, oil level, 

A major area of development radiator coolant level, brake pad 
is in electronics which is being wear and screenwash level are 
used increasingly in cars for the orders of safety priority, 
making them go more quickly a major area of. research 
and more smoothly, with better and development in the petrol 
acceleration by electronic petrol injection field has been that of 
injection systems and stopping control, giving not only better 
them by electronically "con- performance but to move 
trolled wheel slide protection towards cleaner exh aust emis- 
sy stems. sions. The present approach of 

Developed in the Midlands, the major British firm in this 
this latter system claims to be field has the objective of meet- 
unmatched by any other anti- ing the fuelling requirements 
skid system yet published. It of an engine exactly, so achiev- 
is applicable to all four wheels, ing the lowest possible pollution 
either individually or in pairs, emissions under steady r unning 
and to different systems. and transient conditions. At the 
It is maintained that even same time there would be 


DIVISION. OF MARUBENMffiA CO, LTD., 
GROSS BREEN ..INDUSTRIAL ESTATE ' 
LEEDS LS8 0RQ 
Teteptibrie 0532 35074-8 
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under adverse conditions there benefits of increased power and 
is no wheel-locking or skidding, reduced fuel consumption. 

2J5* °L2!S**' -ST 'w? I™** 1 investigation has been 

steering control, with signifi- on a 2.5-litre engine. In 

cantly shorter stopping dis- ^ ^ of deve iop- 

tances in wet or icy conditions. ment# w . far „ tte ^srticul^ 

rsq.. 1 engine on which the work has 

wneei speed been carried out is concerned. 

Control of the system is the 1974 U.S. Federal and 
effected electronically. Sensors Californian regulations on 
generate a frequency of pulses, exhaust emissions can be met. 
in relation to wheel speed. And it is also expected that 
which are convened to a DC the more stringent regulations 
signal again related to wheel scheduled for 1975 will also be 
speed. If the signal exceeds a met, partly as a result of the 
threshold value of around 1.3g development of the petrol 
wheel deceleration (indicating injection systems and partly 
imminent wheel skid) a solenoid by other developments in the 
control value is energised entire engine and exhaust 
where appropriate, bringing systems, 
pressure relief where needed. Much of the development 
The electronic control loop, work of engine and other corn- 
taking account of overbraklng ponent manufacturers is aimed 
and varying road surfaces, is at meeting the increasing 
capable of revising the braking world-wide regulations on 
level at least 10 times per pollution — both from smoke 
second, if necessary. and noise— -as well as on safety. 

Brake systems is the field in Continental component and 
which there is most research vehicle manufacturers are mak- 
activity at the moment The iag similar experiments, and so, 
materials used in making the t00 < 416 commercial vehicle com- 
conventional systems are being ponent manufacturers.' 
steadily improved, and com- Here there is becoming a more 
ponent designs evolving. The acute awareness towards the fac- 
trend towards the use of dual t° r noise is as much an 
hydraulic system has continued. 



: Britain’s largest retail motor Group is based in Birmingham. But 
its influence is felt in many other towns. And in many other spheres, 
such as office furniture, aircraft seating, insurance, finance an d, coach- 
building. But then quality takes many different shapes. 


Bristol Street 
Motors 


Birmingham, Southampton, Cheltenham, 
Worcester, Bromley, Beckenham, Solihull. 


Bristol Street 
Motors 


& 


Wolverhampton. 


Bristol Street 
Motors 



Bristol Street 
Motors 



Nottingham. 


Bristol Street 
Motors 


WeUord 

Engineering 


Specialist coachbuilders, Wartey, 
Worcestershire. 



Continued on next 


V.M.C. 

Finance 


Finance House, H.Q. Birmingham, 
At all locations. 


wc. 

Atcherley 


Specialist vehicle bodyand 
coachbuilders, Birmingham. 
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London, Derby. Stoke-on-Trent 


<f > 

Nottingham. 


A 

CITROEN 

Nottingham, 


®. 

Derby. 


UKX 

Derby, London. 
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Seat belt manufacturers, London. 

Forward 
Insurance i 

BSf 

A"l“ n t“ S ' H - Q - BirminEham - 

Truck 

EE5C3 

Bodies 


Stoke-on-Trent 



also Hostess Fumfteremontraet FSn’iSi^]!rf h i m t> B263p L 
& Wm. Street & Sons (Shibit^ 
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jV .major. ‘motormanufeo into an uncontrollable skid, ing them and the issue is thus. 

f 0 ^. , 7 ??® ’ ■ en & neei ^ while the : - brakes themselves one of cost effectiveness. 

. ®°* e is to. keep track may be' so Inefficient: that two Many people, horrified, at' the' 
e ever’cnangingjregulations. successive stops from high speed rapidly 1 increasing, weight, of 
^safety azid poilytion- enucoat- can . produce dangerous fading, heavy ' lorries and the brutal 
mainly from tn ejU.S . .jThey Anti-lock braJang" systems - are contempt for human life shown 
: much of. : their .time -appearing on rear wheels of by. some of their drivers would 
mg from -coae -mtema- sorrie high priced American, cars be glad to have the protection 
nal confereneeto another but but I have been' told they are afforded by particularly strong 
the -regulations .tiot .likely- to he' requited on cars like Rover, Volvo, Saab,. 

’icable ..at^any .given cate /front Wheels because this would Rolls-Royce or Mercedes Rena, 
their fast allaw : the-driver to change lanes but should, people who cannot 
filing • systems. The and take "avoiding- action .while afford this protection be kept off 
'and pressure groups braking. • . : • the road altogether or would we 

to, be taking- over. The •, r .v - do better to exercise closer con- . 

rfean overseas subsidiaries, oltting qgflt . troi over thp lorries? 

Britain, Ford Germany, . American 1 thinking seems to British cars have a good level 
Motors Vauxh&ll, .be in favour of sitting tight and of active safety to help drivers 
Motors Opel, Chrysler- having the. accident in a kind of avoid accidents and speed limits 
and Chrysler France, armoured car. From" 1973 have not yet had time. to erode 
collaborate freely with other' bumpers must be able to take our standards. Unlike the U.S.. 
hanufacturers oh solving safety - 5 . 'm.pji.. . impacts without we have Construction and Use 
problems but they dare not be damage to .any part' affecting regulations so that an owner is. 
rTSwjii . collaborating witheach; safety: They will add anything not free to neglect or deliber- 
^pgr. ' for fear the American, up to 80 lbs- to the weight of ately sabotage equipment which 

muT-SiCE S&SS P> e “ ™ u fitted t0 ^ of Volv » us saved the occupants serious injury when the car was crushed beneath 

rith all the rigours of the must be collapsible but ' the safety harness compulsory on an Overturned tTUCK. 

\mencan anti-trust laws. • steering gear may require any- new cars from 1973 and is col- ; 

Many people, fearing the thing up to six turns from lock laborating , with European facturers . are developing in costly and complicated cars 

^tonsequencea of -the explosive to lock, making it impossible Governments on formulation of collaboration with the American beyond the means of many U 

lir bag that was. to be com- for the driver to correct a skid, other safety measures such as Department of Transportation. Western motorists at a time I ' TC / V7 1 

nzlsory on cars sold in the U.S. Stagnation in design. induced by reinforcement of doors against Britain is not committed to -when Ford -VW and others are V/vH-AJ. vUlCl. M. IJS 1 KsUfll ll J 

•to 1974 models, were relieved low speed limits has produced side ™Pacts on which Ford of building complete cars but is developing schemes to bring -M. 

3, hat the requirement has been American cars with poor brakes, Britain has just completed some collaborating on component de- motorine within reart. nf mil r* . ■ ■ , , . „ . . . . . „ • ^ , 

-wstponed for. a further* two. lamentable roadholding, sToppy important research. The result velopment The programme is lions in the develooine countrie^ P MT*,?!Ifr, PaSe 3 °i . can b e done for low Comfort is on the border line 

rears: but Mr. Nader apparmitiy steering and low grade tyres. will inevitably be cars that are designed to produce experimen- hv nrndn<MTiP minfmi™ of environmental pollution as cost with reasonable reliance on between component and acres- 

S ttis » a KS SK and more expensive, tal. cars in whi£ Se^rimcleft wssTe ^ ^Snd fSSt Textiles have been used 

Hot to deprive motorists, of imported from Europe. British The new Mercedes Benz 350 SLC could survive a collision with a ^ n g X next hTo or T P ♦** ^ material. One for upholstery in the home for 

Essential protection.- People con- inwrafacturers espoiSg cars to Produced by a company waU. vehicle or tree at 50 m.p.h. years arae ■ dear thinkto/wS Wlth adv ® nta f € c ™ ld be . wraller front generations and now, after re- 
amed with the practical prob- North America^have to delete whj ch has done a «***» dea] of or a double roll over at 70 m.pJi. tore to be don? a ?a “1J l ° £ )n : Ji r ^ nt ; kes ’ H b "J- ging a chanfie search and development, they 

• ems are beginnii to feel it is safetf items of proved value Pioneer work on crash protec- But there are also clearly de- £ SKfi* ” b 5H?f ££%ZT5 t0 front end st ^ hn «- . . . have been adopted for cars here, 

tine Mr.. Nader demonstrated like headlamp flashers and V on * we iSk s 280 lbs more than a fined, requirements for steering may b fea-dble to makp 30 Scp • There have been two develop- 

ils devotion to ^the cause by repeater turn indicators on the 55®^ <*>??** .ability. irnpaS sui^vab^ £ ' M ° Aem versions ments. Light resistant nylon 

utting in a small car while four front wings: European cars, more than a BMW 3 OCS coupe, acceleration, stabihty m side proportion of imparts taking Ld is SotenSX rlS cheanS Whether safefy harnesses yams give long life and there 

lir bags are exploded simul- designed for limit-free highways . ^^ < ^’*„ bra 5 1Dg i. e ?- aeilcy 311(1 Place at 50 m.ph, is so small solution to the diesel noise d?oS should be considered as compo- has been the introduction of 

™eously. . • ' . areienerally superior toAmeri- Realistic basis under brakmg. to. help ^dthemstandcom^iS Lmintermsof^ uentswas accessories is still lam mating or bonding of tex- 

Tohticians in Europe, anxious can cars in braking; steering European collaboration seems avo,d accidents ^ of making them suitable is tion and operation ^ts P debatable. - But they should, be tiles. Those for cars consist of 

■ .opresent. an appearance of and road holding and have t0 be running smoothly but 6 so high that'tbis may not prove For many years there have compulsory for small children, upholstery fabrics of a warp 

ictrnty, are inevitably tempted infinitely better tyres, but this Sweden is earning a. reputation Easy maintenance, and low to be a realistic objective. The been attempts to produce an all- w hp should be in the back seat, knitted nylon face -fabric fused 

ofouow the American lead, avails them nothing under the as . a Maverick which leads to maintenance cost for all com- engineers working on these pro- aluminium bonded vehicle radia- A P«* from keeping the child to a layer of high performance 

yfimout realising .the political passive approach to safety cynical suggestions that by ponents involving safety are jects are impressed by the prac- tor. These have met with only safe * modern versions give a polyester foam, to which is 

notivation - and ■ assented adopted in the U.S. Worse still, making it uneconomic for basic ' requirements. These tical and realistic approach limited success in the expert- better view of the surroundings, fused a knitted cotton backing 

i!? 6 we have to endure attacks on foreign manufacturers to -meet "projects will provide the basic shown by Mr. Douglas Toms, the mental stages. The usual ^ d by holding the body- firm fabric. Two major ear manu- 

?mtthsn bowi tmnlong wmeft the British Government for not their regulations they could information on what is techni- American administrator. They approach has been to duplicate make for a more pleasant facturers are using this form of 

described an area to be swept instantly adopting American eventually reserve their home caliy mad economically feasible recognise that safety will not the design, substituting alumi- journey. upholstery. 

- 1 Iaiger re S ulations regardless. of market for Swedish cars. and form a realistic basis for be secured by making new cars nium for copper or brass. Lights as initial equipment British component manufac- 

, *: 1 ® „ windscreen area whether , we need or can afford However, in view of the nega- future regulations. Both Henry so heavy and so costlv that generally using brazing tech- are largely a matter of the hirers already have outlets in 

many smau Mrs. . - them. Mr.' Nader says safety five approach so far apparent in Ford and Dr. Lotz. who was people will be forced to go on niques. manufacturers’ choice, but there the Common Market, and while 

The order of priorities Eft could, be paid for by cutting American safety regulations it is until recently head of VW agree patching up their old ones. The Now an adhesively-bonded can be no doubt about the European component manufac- 

Amencatt agnation is down on styling changes, but refreshing to find a more en- that safety and pollution regula- pressure groups have done a- aluminium radiator has been responsibility of the owner to turers claim that they will do 

«Jd to European .eyes. Hydraulic his prime target now is Volks- lightened view of road safety tions could soon raise car prices service by creating a climate of introduced. The advantage of ensure that the lights are not well in Britain should this coun- 

irakes must have 'twin circuits, wagen who do nofmake styling being written into the specifica- by 30 to 50 per cent It is ironic public opinion in which safety aluminium is good thermal con- only adequate but correctly tiy join the EEC there are no 

■egardiess of - the fact toat changas. His - interest ^ ad- tions for the ESVs (Experimen- that the pursuit of safety and 5s a major issue. The need now ductirity, corrosion resistance', adjusted."’ 'The modern develop- great forecasts of rapid rises in 

«*■«“ ^ 8 J Ifeetooifly mittyffly to- in .adds* accidents tid Safety Vehicles) * which reduction of pohution should be is for clear thinking on prac and strength with low density ment is more.- illumination, hut sales. The component industry 

re likely to send, the vehicle surviyable and not m prevent- European and Japanese manu- in. danger of imposing bn us tical targets. In economic terms, it is claimed less glare. is already an international one 
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Duport Foundries & Engineering Division 

put a lot of drive into tfie motor i 
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As major suppliers to the motor industry the Duport 
Foundries & Engineering Division produce a wide 
range of components which are used in vehicles 
throughout the world. . 

Listed here ere the companies of the Division and 
thw activities— an members of the Duport Group 
which has won arv international reputation for 
iftueUtVrMitabtfity and service. ... 


DUPORT LIMITEDT1FTON, STAFFS 


Duport Foundries Limited, 

Tipton, Staffordshire. 

High duty repetition grey iron castings. 

Baglan Foundry and 
Engineering Company Limited, 

Baglan, Neath, Glamorgan. 

Ingot moulds and bottom plates, grey iron castings, 
medium and heavy engineering. 

Burman and Sons Limited, 

Kings Norton, Birmingham 30. 

Steering gears and oil pumps. 


Ewarts Limited, 

Dudley, Worcestershire. 

Hot brass stampings, machined components, 
pressings, assemblies and tube manipulations. 

intalok Limited, 

Nuneaton, Warwickshire. 

Seating and springs. 

Bridgtown Industries Limited^ 
Bridgtown. Cannock, Staffordshire. 

Plastic foam mouldings and fabrications. 


Creative Developments Limited, 

Nuneaton, Warwickshire. 

Display equipment and merchandise dispensers. 

Portways Limited, 

Tipton, Staffordshire. 

Chemical Fibre fillings. 

Relite Electric Limited, 

Groveland Road, Tipton, Staffordshire. 
Industrial, commercial and street lighting. 



DUPORT OitfHJP 
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the motor industry vm 


Recession hits 


truck makers 


recently taking a big share of :crrr^j?p^rzzr r T*'' 

Citroen.. But the Italian giant v z 

does not have as' much success I 

in Germany as it would like. \ \ • 

There were signs of a change a 
few years ago when Fiat was ' v “ r —'* : 

the main bidder for Krupp 
vehicle interests but JDaimler- 
Benz stepped in ta take over the 
asests even though the .most 
valuable— a strong distribution 
network— was not wanted. 

This illustrates, how the 
future battle will be fought. 

Makers in the individual coun- 
tries of Europe will be doing 
all they can to maintain their 
positions in their own markets. 

The difficulty for. any company ' 
moving into a new market' or 
making a real impact on one 

With Britain now likely to comes from E.R.F. — In Belgium take a long time to develop fjjj* -{?. * ®2S +Wh«5L‘ mJ 5 
join the Common Market, the again — who are now making real sales to a level giving an ade- 7? /T- u. ii/.i/Tr 8 “JJL " gni ■ 
big question in the mind of those efforts by designing a model quate return on the investment ” « iae «.Ti«!!!!k5 

Involved in commercial vehicles specially for the general Euro- The current recession does fJth muiS? 

is how will British trucks fare pean market not help as it is now that the 

on general European sales?" E.R.F. appears to have the money needs to be earned to toey^STto^nmke £n£i55 
They will be facing very stiff right attitude and the problem support an expansion of activity wnf 

opposition. And it is difficult to of selling trucks in Europe in Europe in the future. Setting ifl f~njZ T 

forecast at this stage of the game really resolves itself to just this U p sales networks that wiuSf £e l2u? ' ^ y ]lS5j f and 
that U.K. makers will make at least in the groundwork to able to compete effectively with Saviena ° 7 

much more headway than they any sales effort in new markets. i oca l products and even with 
have up to now. After E.R.F. featured its special other imports needs big money. 

Bedfords have sold reason- European model at Brussels last There is no doubt of the truth All E.R.F, Unit designed 




It is in this latter area that one company -bas ( detidiad 
insurers’ endeavours axe bear- withdraw completely 
ing most fruit The . Repair motor fleet market^ - v . . 
Research Centre at Thatch am If the average private 

in Berkshire was set up by the is bothered about the-’£80 i<tt £j 
BIA in the summer of 1969 and he now has to pay forjr 


: “.-k-rrir'-A. • .. /: . BIA in the summer or asto ana nc mm «■« 

Z • *: /"• ;i -. .:J :■ /ffy' \ *f ^ subsequently Lloyd’s under- his saloon car, let Mm 

; 'writers decided to give the the haulier rumring*«hic^ 

i . ... station practical _ financial sup- via Je channd 


By TONY WILDING, Chief Engineer, Freight Transport Association 


ably well in some parts of y ear , the Sandbach firm invited i n the argument that a strong sneciallv for- the 
furnn. m.i.i.. — j a leading Belgian truck hnm» mari-at Ic naorioil tn ciin- " • 


Europe, mainly in Belgium and . 

Holland and Ford do not have a J° urna li5t 1° tty out 


ian truck home market is needed to sup- t . 

w ^ the chassis, port exports. European market with 

bad record. Bui this is helped Tbere was Praise for it in the Truck manufacture has been an all Steel Cat) pictured 
largely through these companies report and for E.R.F.’s .initia- hit more than other industries recently in Beleinm. 
having extensive manufacturing tlve - most ttie article recently not only due to the J 6 

facilities in the Common Market. • u f ed . t0 slate tbe rest tbe recession but also because 
And most of their trucks have “Utah industry. The author long-awaited changes in legisla- 
been medium weights. What Maimed that British makers tion are still outstanding, 
about the traditional heavy were generally insular in their Announcement of new laws 
makers? attitudes to European journa- will improve the situation pro- 

lists, being unwilling to have bably just as much as a 
Tab ph nwpr 1116111 visit their fact ories and recovery in the economy. Road 

ld&cu uvcr so on. It is hard to see transport is involved with every 

Leyland and A.E.C. for many that such charges are justified industry and so it is affected 
years made must of their efforts but clearly this wrong impres- by any recession. When the 
in' Belgium and Holland . and sion has been created, at least recession is as deep as the 
with some success which has hi one person's mind. present one, transport is affec- 

continued with the merging of Have British efforts at selling ted very much. Many fleets 
the two companies in what has in Europe been as strong as they have vehicles laid up and more 
now become BLMC. Assembly could have been? They have in have put off ordering. Obviously 
facilities for trucks were set up some markets but in others this affects the manufacturing 
in Belgium and marketing of ail tariff barriers have made any- industry. A recovery in the 
BLMC products including trucks thing more than a token in- economy must improve the 
was taken over by the European volvement pointless. It is situation all round. A return 
organisation based in Geneva, significant that the only real to what has been the normal 



port, so that research there is- into Europe: deprodiM^tt jg 
conducted for all British in- size of vehicle and .ro^e to bc 
suiers. Insurers reckon that travelled, be njaybav^w ^ 
the. greater part of their for example, fiUXW ‘Ctanffti 
vehicle repair expenditure is mium per vehide and -meet 4dl 
for repairs to bodywork: so damage repair bills np to^ 
much of the work at Thatcham The motor trader-repair* -j, 
has been to establish standard faced with -rtsmg ^- insurant . 
times for particular Jobs and to costs all round, and- apt I 
Adea timfvc to insurers, for his motor cover. In the 1 m£*4 


notify these times to insurers, — — 

and manufacturers, three years he will certain^ 


repairers n ■ ■— ~ — — - - . _ _ 

The Thatcham view is that the have been called upon to. 

repairer/manufacturer should more gLvSr'Sto'SStj 
be 85 per cent productive, cover. Next year, if he do^iK| | 
while most repairers are only already have employer^, 

55 per cent to 60 per cent pro- Hty cover he vnR to cfon, 
ductive, and the manufacturers, ply with ftenw law and_ ^ ^ 

on their own assessment 66 per premium " 

cent to 80 per cent productive, su ranee. Compared with h& ' 
S? SSSn research, if bills for labour -£**£*# ,, 
followed through to acceptance services, the .• . 

by the industry, could achieve repairer’s insurance .premhaa- 
substantial savings in labour be small, but tiaeir jj. 
costs, which have virtually evitable 
doubled since the mid-1960s. margin and 

Of slightly longer duration, ^^SSSLS l f r 1 

lo 


Insurance costs 


go on rising 


By JOHN PHILIP 


but so far of doubtful consequ- insurers are most anxious 
euce, is BIA's motor repair contain, 
pricing scheme. Early in 1969 

BIA drew up lists in four pilot Poor FISKS 

axeas-BristoI, Newcastle Not- one t0 the manu- 

tingham and ^ South uspton-of fyctureTSt the overall picture 
motor repairers prepared to f n^ng insurance costs is 
undertake work at agreed but the premium 

hourly rates and asked member impact is ve ry different MamI 
companies to endeavour to get facturers - principal insuran« 
repairs earned out by these expense must be in buyi 
firms. But in the event no in- cover against fire and fire-like 
surer has yet been prepared to ^ ^ business inten r 

take away from the motonst f iotL In ^ last few years ^ 
the freedom of choice of re- motor manufacturing industry 
paire ^ he has bcen has had its share of million- 

allowed. pound fires as well as a number 

Insurers know this freedom is costing more than £100,000 
reflected in latger repair bills — each. Modern factory methods 
but so far no communal effort demand open planning, and 
has been made to try to bring open plan factories can be poor 
this home to the motoring fire risks unless they are pro- 


public, who ultimately have to perly sprinklered. All sections of 
pay the price of freedom in the motor manufacturing in. 
There are now more than of this business— the bounce is Last year insurers' motor premiums ^ ^ charged, dustry have had recently to face 


But these changes do not appear impact of foreign truck makers level of industrial production 15“- motor vehicles of all at Lloyds or with a few foreign- claims payout was probably^ ^in ar are0 \rer amone motor insurers substantial increases in fire nre- 

to have boosted truck sales to on the British market has been win bring extra loads for road kinds in use on the roads of based companies. Over the years excess of £2 00m., and about no one f ’ _ co mDe titive reasons miums and must now face con- 

any extent Indeed, at recent by the Swedish: the removal of transport a revival in vehide the UJC; close on four out of Lloyds underwriters have con- three quarters of this sum was wants to be the P first oositivelv siderable pressure from Insurers 

Shows blmc truck stands have tariffs within EFTA made big ordering and> no doubti ^ fuU every five are private cars, as trived to make a profit on their spent in vehicle damage repairs. ^ShSSSf to Ti^I more ^Sectiv” SS. 

indicated a lessening of drive as investment in dealerships worth- nrri - r hoots whirh minuAM. contrasted with commercial motor husiness hut we do not- Both tho T.iniMv . . resmci poucynomers to msiai more enecu\e nre pre- 


dealerships 

compared with the time when while. 

sales were handled from Britain. v . , 

As an example, the last Brussels Level terms 


vention devices. 

As with the middlemen, even 


Show saw quite a large BLMC with the prospect of compet- needs a reversal of the current 

truck display but few Corpora- j ng on more level terms within recession urgently. The com- motor vehicle has held a unique 


order books which manufac- contrasted with commercial motor business but we do not Both the companies and Lloyd's freedom 

furers had not all that long ago. vehicles of all kinds and motor- yet know how they fared in underwriters have taken the 

To be happy about its future cycles and scooters, which make 1969 and 1970, the years in view that savings must be made, Just as the private motorist . . . 

in Europe, the truck industry up the balance. which the BIA member com- if at all, in the repair field, ^ having to pay substantially m £ re 50 

For more than 40 years the Panies lost some £50m. because inflationary tendencies for his insurance, so also J® 661 “ 

, „ , ... .... lotor vehicle has held a unique apart, in tbe personal injury is the commercial vehicle user 

tion personnel and less visitors the Common Market U.K petition will be fierce and the position in our social welfare Pro tribune raicerl sector the whole trend of legis- aud the middle man in the insurance. Those manufacture^ 
Rowing lack of interest from makers are gearing themselves Continental makers have been system: It is the only chattel, n * U - ^ iUSCU lative change and judicial motor industry, the trader- who have cwried their own nsk 

both sides. U p f or greater participation in strengthening their positions public or private, on which the For the present, the days thought continually makes for repairer. Many insurers have and bandied their own claims, 

As for the independent U.K Europe. BLMC for example steadily over the years. Amalga- owner has been compelled to of unrealistic competition are more and larger damage awards slower to increase “ book presumably on economic 

makers, Seddon has a link with has revised the whole of its mations have been the trend — buy insurance before taking it part; many insurers have raised which insurers cannot hope to rate" premiums in the co miner- grounds, will now have to go 

a big Belgian distributor and marketing set up on what looks the Mercedes-Benz amalgama- out on the road. Of course, private car premiums twice in control. cial sector, partly because they i nt0 tfi e market to buy cover 

sells a few abroad, although the to be a much more sensible tion with Henschel and the motor insurance was widely sold the last 12 months or so, and have been giving, most of their and will have to pay insurers 

agent appears more keen in its basis. But even if ' this part of German-French link between before the first Road Traffic Act some three times. By the end The BIA has set up a number time and effort to improving f or their services. A marginal 

useful share of the market from the business is perfect there MAN and Saviem are examples, became law in 1930, but it Is of this year on average private of panels comprised of motor their private car accounts and increase in cost when con- 

sales of German M.A.N. and will still be big hurdles to be There are strong reasons for arguable whether in the last 40 car premiums will be up by managers, underwriters and en- partly because much cp miner- sidered against manufacturers' 

Austrian Steyr. Atkinson made mot Two of the biggest will across-frontier links like the years it would have developed 05-75 per cent on those charged gineers to establish links with cial .business is written on turnover, but nevertheless one 

an attempt to sell in Belgium be the need to develop models latter as a ready-made dirtribu- into an industry with annual in early 1970. But even with motor manufacturers so as to “ fleet " terms which do not which will add to their overall 

but has not done particularly more in line with what is tion set-up in another area is premium income around £300m. these massive increases, in the discuss for example, design and reflect “ book rates.” But infla- insurance bill and ultimately 

well and Fodens have exported demanded in Europe and to set thus obtained immediately by without the pressure of legal current year the -.market is safety, to provide information to tionary effects are felt in the have to be taken into account 

mainly specialised models such up widespread sales and service each company. Fiat has gained compulsion. certain to incur a loss. Hope members on new models, to repair bills on lorries and when fixing the prices of next 

as crane carriers. But the networks. This will cost a considerable strength in France The British insurance com- is now centred on improvement research into costings in the coaches; at last commercial rates year's range of products and the 
biggest hope in this sector great deal of money and it will by taking over UNIC and more parties write about SO per cent, in 1972. _ motor repair trade and so on. are rising, and in recent weeks spares to keep them running. 
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about some of our cars 


New Fiat 127 Tests in Italy 

have just persuaded me that the 
initiative in the small- front- wheel -drive- 
box sector does not He with British 
Leyland at this time, in addition to 
being a fair family can this 903cc Fiat 
offers a new quality of ride and 
handling : space utilisation , solid 
construction and genera I verve . 

Ian Merton, ” Evening Slandant", 13 April 1971 

New Fiat 124 Special T £1 176.87 

Something which many an owner will 
be proud to show off under the bonnet, 
it is a typically enjoyable Fiat sporting 
engine with its power nearer the top 
and middle than anywhere else and 
giving an impression of being almost 
totally unburstable. 


Fiat 500 £525.62 The main appealing Fiat 128 £879.38 (2-door) it is a car Fiat 125 £1243 _ - 

features of the 500 are its handiness for which is among the top performers in appeal in a smooth fivp/v ^ 

town work, ns great economy of its class, with handling and road- ® ' 

around 50/60 mpg its sun roof which holding that appeal to those who enjoy combined with aood ran!^' 

aiiowsone to take full advantage of driving. The engine is outstanding ... 7 

what fntle really good weather we have it is as smooth as silk and runs up to — *• * ' ^ Gxib/i/tv: fa : 

and finally, the fact that it is the . 7.000 rpm without distress , giving 

cheapest car onj^ market speeds in the gears far beyond the 

Fiat 850 £694.37 A really well finished 'w* suggested by lines on the 

second and anything up to 80 ip third. 

Gordon Wilkins, "The Observer", SB March 1571 



"Autocar". 2? July 1971 


and well equipped small car. 
Performance is excellent and so is the 
gearbox, handling and braking . . . 

The engine will run on cheap fuel and 
the consumption is excellent. 40 mpg 
being possible with careful driving. 

"Popular Motoring. March ISTt 

Fiat 850 Coupe £985. 62 Finished far 
better than most middle grade saloons, 
small but undeniably pretty, economical 
yet quick „ . . it is patently obvious why 
the Fiat 850 Sport Coupe has such a 

wide appeal 1 Peter Merrill, "South London Press", 18 June 1971 


4*7/ 




Of — W/ L, /ua 

and low speed flexibility: fast 
positive changes of well chosen gear 
ratios, large, dear instruments and 

Fiat 124 Coupe 1600 £1746.87 it ts a Tk 

car we have always admired not just J 

. ■ .?SJ! t . s A , li er ! ain f r ! e nt value, which as//! 

Fiat 124 £990.62 A car for Europe: 

lively, roomy: comfortable seats: leads _» , »i.uuau vo w/u 

a hotly competitive group of cars on /w V ea ot the sma ^ mass produced 

acceleration and speed."Moio l >-.Ftasdr**ts. T f m// Ysports cars.. '■■■ 




V 


See Fiat’s exciting contribution to British 
motoring at the Motor Show. Earls Court 


STAND1T7 


FIAT 


Fill (Wand) Limited. Great West Road. Brentford. Middlesex. Telephone: OtW* 



r 





The Financial Tunes - Wednesday- October 20 1971 


29 




SOCIETY TO-DAY 



economic 


BY JOE ROGALY 





Nader 


R. RALPH NADER is hltd-Shell, Cadbury Schweppes, maimers of the 20th century: it 
’ * ron American JCI and Tube Investments. His is no more than common 

i ,ddle classes. He formulates followers recently criticised the. humanity to make it ss safe as 
. sir questions; he expresses. Volkswagen: . on Monday "the possible, by the strict xegula- 
,.pir fears; he flghfe their managing director of Volks- tion of the-design of -new models 
t ^ es -. -At Vie present moment wagen GB Ltd. was there, .with Rrid the enforced testing' and 
their history the middle four of his colleagues. maintenance of those already on 

•j. . tsses everywhere in the West When a previously unheard- 'the-. road. 

' V s J 30 pendexed, anxious, and of young man achieves this kind There is more room for argu- 
... their own view helpless, that of fame within- six or seven m ent when it comes to 
y competent leader with a years, and does so by.taking on deciding the most beneficial 
. idicum of charisma should the industrial Establishment level of expenditure on the con- . 

‘ I '. d it possible, to exasp their with a bravado that many would txol of pollution. '. Such spehd- 
. mention. Mr. Nader's success envy. and . then comes over to ing is, of course a' brake on 
■ .. the -United States is largely Britain ostensibly in order to economic growth in the old 

■ .’plained by this public state tell us hQW to. follow -his pre- sense of the word 1 (in which 
^ mind: it is - why he himself cepts here, the natural reaction quantity was the only measure- 
. unimportant; while the is to find fault;, to probe his ment.and quality was ignored) 
astras for his -ascendancy are weak spots; to establish whether and for this reason alone it 
■j ill worth studying. .. it: might perhaps, be possible would be unwise to accept every 

LS W to enjoy the intellectual and anti-pollution scheme siinply 

1 nAlthfoil indeed -patriotic pleasure of because it is currently politic 

shooting down Nader.” ... to improve the environment.' 

• That he is a man of standing impossible to . 

^influence in. his own country PrpmoiTirP 

Wnnot be 1 doubted. On more J™* "L*** “ pearly X reHiailire 

one occasion I have heard But the movement in favour 

- heflcans in a position to carry that th,e - * d ?*f of improving the quality of life 

t their intentions explain 5. SR'S? ““ ■*““*; in inanstiial countries has not 

- Me. how they plan to put y« achieved anything like 

. m forward for the vice- victories enough: cries of 

w SLirL b ‘ 5“ “°» s tha. » SS5 SFSS ■ lann are decidedly premature - 

- en been chosen, by more Mr^ Nader’s armour • Mr. Nadar’s collection of ideas 

: ..an , one-^opinion- poll, as the Q American academic Dr- * *** tooted * straight on,. 

; m most lively to wra the j attacked Mr Nadar without Previous intention to 

'.-..esxdency if he ran. So far, ' 'm wh£ criticise. It is by all appear- 

. has had the good sense to. “ - .£%££ ances - just 'that— a collec- 

,a< 2L t 5? Se ;M ren ^ ^voices: when month. ^^um^t iaSS <? idea * f ° r t0 by 
jsked him this week if he has « consumerism ”-Cthat rtvSare what he was sa ^ in S on Monday 

■, y - plans at all to go into m i„rrSWh v thinPR Mr - Nadar has developed his regulating prices and incomes there even though at present it 

i - Cities next year he replied ***,»♦« i BV , R i,.S philosophy on the run rather coupled with an import sur- has been overlaid by widespread 

' -,mIy “No.” motor industi^Dd tte control ^ 35 a result of a mimber charge, is^ an ^ admission of relief at ^ fact ft>t Mr m jfj SDn 



the United States to the 
adherents of the Institute of 
Economic Affairs in Britain.) 

To ask that companies that 
put out new products be forced 
to test them first is not a con- 
tradiction of this philosophy; 
nor is it illiberal to insist (as 
Mr, Peter Walker has insisted 
oyer here) that those who pol- 
lute must pay for the damage 
- they cause.. What is new is the 
American consumerist's insis- 
. tence on approaching the sub- 
ject from the point of view of 
the buyer. Boards that believe 
. their responsibility to be 
primarily towards the share- 
holders, or even their em- 
ployees, are now to be told that 
it is to neither, but rather to the 
customers and the public. 


Gadgets 


Ralph Nader in London this week 


Some -of this status- has rub- of pollution generally, that the °* yaa f* §pent ’ say -' “ 

,-d off in London. The seminar movement is now likely to do “* e Britisl1 Museum. 

: at- - lie addressed here on more, harm than good. 


improve £»2£L SLS 
in hie view is to increase com- *2“ “ ?' ]“*• L“ r - 


. One aspect of these ideas, es “ poration. the elephantine trade 

jnday was attended by more So far as the motor industry I understand them, should be enforce the anti- onion, the immense Government 

an. a hundred middle and is' concerned, this argument of found particularly attractive by 1X051 iaws ' bureaurocracy. These are also 

.nior executives from many of Dr. Juran's is, to put it plainly, free market economists. For This is a long-standing Ameri- the targets -of many old- 

; e largest British. . companies, piffle. The motor car is one Mr. Nader said on Monday that can belief, dear to the hearts of fashioned economic liberals, 

jiuding Unilever, British Ley- of the major killers and the present Nixon policy of many of the middle classes over from -Mr. Milton Friedman in 


I well remember the bewilder- 
xnent that a number of General 
Motors executives expressed at 
this proposition when I visited 
them in Detroit in 1968: they 
must have been made fully 
aware of its import by now. 
The economics of it are not easy 
to fit into past theories; the 
morality of it can only be 
applauded by the middle classes, 
who are made irritable by the 
constant discovery that the 
gadgets, which they own in 
such profusion, tend to break 
down and prove difficult and 
costly to repair. 

It. might be said that that is 
all very well for America: things 
are different here. In many 
ways this is true. Safety laws 
have a long history in Britain; 
we have a Trade Descriptions 
Act, and “Which?" and the 
ghost of the Consumer Council. 


Our means of putting pressure 
on companies to improve their 
products must inevitably be 
different, for -here there are no 
federal regulatory agencies, or 
senate committees. 

Mr. Nader's information, and 
therefore presumably his 
advice, can be grievously wrong 
— as when be referred on Mon- 
day to the polluted air of 
London, apparently unaware 
that for the past decade one of 
the best clean air laws In the 
world has visibly been clearing 
up the city’s air. 

But wlut is not different is 
that the ordinary citizen will 
continue to feel helpless in this 
country, especially while indus- 
trial units continue to grow in 
size. Freedom to complain 
effectively is patently not 
guaranteed by competition in 
the private sector: and in the 
public sector, which pervades 
all our lives for most of the 
time, the machinery for right- 
ing wrongs is totally inadequate. 

This was demonstrated again 
only yesterday, in a 816-page 
report from the Parlia- 
mentary Select Committee on 
Nationalised Industries. (See 
page 16.) The report is valu- 
able not only for its conclusions, 
but for its many columns 
of evidence, which demonstrate 
the shocking complacency 
expressed by some of the 
managers of some nationalised 
industries, particularly the Post 
Office. 

Such a report may appear to 
be evidence contrary to Mr. 
Nadar's assertion that informa- 
tion is even harder to obtain 
in Britain than in America. Yet 
the assertion itself remains cor- 
rect, and it is perhaps the most 


telling point he has to make 
about British industrial society. 
Civil servants. boards of 
directors, officials of nation- 
alised industries are all united 
in the great British faith that 
whatever happens, the first rule 
is to prevent anyone from find- 
ing out 

A recent Bow Group paper, 
“ How Open." which examines 
the Conservatives' promise of 
more open Government and 
their failure to deliver it points 
out that even parliamentary 
select committees, some of 
which do good work, need to 
be strengthened by the addition 
of supporting staffs of experts. 


Priority 


This kind of approach should 
be a first priority for those who 
seek to improve life in Britain. 
One reason why Mr. Nadar has 
been so effective is that, over in 
the U.S-, there is a presumption 
in favour of giving information 
and a remarkable responsive- 
ness on the part of many 
citizens. People are willing to 
find out, and to be bothered, and 
so they cap effect changes. 

In this country it would in 
many cases be impossible to 
acquire the necessary informa- 
tion, even if people were willing 
to make the effort to do so. 
The response to any call for 
changes based upon the revela- 
tion of the facts, which is Mr. 
Nadar's method, cannot be 
guaranteed in Britain as it can 
in America: when we find out 
why this is so we will have 
learned the most important 
thing his mbvement has to teach 
us. 


Labour News 


16,000 strike over 

Coventry lock-out 

■ ■ ...» 

BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 



5ARLY 16,000 ‘ Coventry 
gineering workers went on 
ike to-day in sympathy with 
>re than 7,000 toolroom and 
ier workers iocked out as a 
arisal for six Monday-only 
ikes. ■ 

A11 British Leyland’s Triumph 
factories were shut, with 
'out 9,000 out for the day, As 
re about 4,500 Alfred Herbert 
-Tichine-tool workers. Sterling 
ciials, part of th« Bjrmid 
jalcast foundries group, had 
* *00 away.... Other .factories 
ected were Coventry Precision 
d Self-Changing Gears, a mem- 
r of British. Leyland. 

But two other, car factories 
at have been hit by the tool- 
om strikes, Chrysler and. 
guar cars, were . working, 
-rmally, as was the Massey- 
irguson tractor plant Nor was 
pre any disruption among the 
-t 100 workers, at the Coventry 
ij d Ansty plants of Rolls-Royce, 
lich has warned its 1,300 tool- 
xn and associated- workers 
it unless they accept the 
tionai agreement — giving them. 
£4-a-wcek rise — on October 28 
»y will be refused work there- 
in 1 . 

Se far the most militant 
ictlon to the lock-out has been 
about 40 fitters at Triumph, 
io soy they will strike Indefi- 
:ely. _ 




' COVENTRY, Oct ifi. 

No industrial action was taken 
at most of the 50 or so factories 
involved in the Monday strikes 
to reinstate a 1941 agreement 
fixing rates for. toolroom workers, 
fitters and maintenance engin- 
eers by giving them the average 
for -skilled production workers 
earning just over £1 an hour.. 

A situation that threatened to 
engulf most of Coventry's 200 
engineering factories, which use 
the toolroom rate as a yardstick, 
in a major conflict was defused 
last night when the toolroom 
shop stewards decided to ask the 
Engineering Employers’ Associa- 
tion for talks on an interim 
across-the-board payment so that 
negotiations -could start in 
M free atmosphere."' This is a 
significant change of . emphasis 
Hitherto they have demanded the 
interim payment— -a continuation 
of the agreement cancelled by 
the employers on September 
■—as a prerequisite to negotia- 
tions. . 

• There will be roiuuMhe-table 
discussions to-morrow. The em- 
ployers are' unlikely to change 
their attitude that the “infia 
tionaiy" agreement must be 
replactkl by individual plant 
negotiations. They have offered 
an interim increase to facilitate 
these, but so'far the engineering 
unions have not agreed. 


Atom men’s unions 
hint at militancy 

BY MICHAEL HAND, LABOUR CORRESPONDENT.' 


HON LEADERS of more than 

000 atomic energy industrial 
rkers put strong pressure yes- 
day on Sir John Hill, chair- 
n of the U.K. Atomic Energy 
thority, for an Improved pay 

■ er. 

They had asked for a meeting 
.h him after rejecting an offer 
around 7 per cent, earlier 
. -s month. During yesterday's 
- ' ks they made it clear that 
? wanted an increase in the 
'al amount of money, made 
lilable for any new agreement 

1 would not he satisfied with 
-readjustment of the present 

, er. - 

Hr. Ken Baker, of the General 
i Municipal Workers’ Union, 
' d afterwards that the nego- 
- Urns had strongly emphasised 
' - inadequacy of the offer, while 
; - John Cousins, of the Trans* 
■t and General Workers, hinted 
d militant action was on the 
,-*ds unless there was an im* 
. • rownent when the two sides 
( -'Gt again next Wednesday. 

.i dr. . Cousins also said he 
jirded the negotiating pro- 
lure as havinc been exhausted 
d he rejected any idea of the 
ions’ claim for a substantial 
irease in basic rates and other 
provementx being referred to. 
-^tiduitiial court 

Hfc unions clearly suspect the 
emmtt»r;t»..brin|lag pressure 
bear an the Authority to stand 
on the present offer, which 
pitched •«••• what. Ministers 
.S*xd.ia:an acceptable level in 


the present phase of their pay 
strategy. 

With the present offer -crafts- 
men would get an Increase of 
7.S4 per cent on basic rates and 
non-craft workers 6.87 per cent 
This would mean skilled men 
getting an extra £1.67 a week on 
their present -rate of £24. 28 and 
general workers an increase of 
berweeh £1.17 and £1.39 on their 
present rates of between £17.71 

aod£2L34. 

In a statement after yester- 
day's meeting the Authority said 
the unions had been given an 
undertaking that the points they 
made would be carefully con* 
sidered and a reply would be 
given soon. 

TV ONION BANS 
DRAMA LOCATION 
WORK IN GREECE 

Plans to disrupt a hew £250,000 
BBC television drama series are 
being made by the' Association 
of Cinematograph and Television 
Technicians— because part of it 
will be filmed in Greece. 

The union has banned its mem- 
bers from working on location 
with the 38-part series, called 
- The Lotus Eaters ** and starring 
lan Hendry. Three weeks' loca- 
tion work is planned to start in 
Crete qt the end of November. 

The ACTT has adopted a policy 
vetoing any film work that in* 
reiver! Greece— except newsreels 
—until a democratic Government 
is re-established. 

^ Other labour news Rage 3S 


CEGB agrees to European 
reactor know-how exchange 

BY DAVID HSHLOCK. SCIENCE EDITOR 

THE Central Electricity General- much stronger commercial basis The German Government con- 
ing Board (CEGB) has agreed through collaboration. . eluded a pact with India earlier 

in principle to join four other The HTR is an excellent sys- this month for the exploitation 
major .. European electrical tem with which to launch a co- of India’s considerable thorium 
utilities in pooling experiences operative venture, for it Is dear reserves, 
with a new .type, of nuclear that although a major develop- 
reactor, the hlgh-temperature meat effort must still go into the 
reactor (HTR). system— British estimates put the 

Agreement was reached at a 5“® at £32m- — it Is likely to find 
meeting in Dortmund attended 311 important place in the 19S0s. 
by Sir Stanley Brown, the CEGB Britain, as the main supporter 
chairman, who said afterwards of the OECD Dragon experimen- 
“ it could be the start of some- tal reactor id Dorset, and the W. 
thing big " in European collabor- Germans, who have an experi- 
atioos. mental reactor, at Julicb and last 

If such a “club ” were formed y®« be san to build their 300 MW 
for the HTR, another could prototype at Schmehausen near 
quickly follow to share expert- Hamm, are the European nations 
ences with the fast “ breeder" fflost experienced with the sys- 
reactor. tenfl - 

Another meeting is to be Gul f-Gen eral Atomic, with 

arranged in December, when a Ulird Prototype in the 
joint company called Euro-UK G ? nd WI “ contracts to start 

may be formed, pooling the high- building, two commercial stations 
temperature reactor interests of for . ! l U-S - ^P lrty in 1974 * 15 now 
the^CEGB, Electricite de France, seeking a European partner. 

ENEL in Italy, and two W. The unusual terms of the Gulf 
German utilities, RWE and contracts could prove to be the 
VEW. A sixth member of the equivalent for the HTR of the 
“club" would be Hochtempera- “loss leader" rontracts of the 
tur-Kemkraftwerk, the company mid-1960s, starting with Oyster 
constructing (with W. German Creek in New Jersey, which mar- 
Government funds) a prototype the commercial breakthrough 
HTR. of the light-water reactor. 

If full agreement is achieved The West Germans have shown 
this will be the first formal col- special interest in the possibility 
la bo rati on between the CEGB and of operatzog HTRs on the 
European utilities. In fact, co- thorium fuel cycle, thorium being 
operation between customers has a fissile material at least as 
been the missing factor from a abundant as uranium, which the 
European nuclear industry scene reactor converts to a new Jtind 
slowly reorganising itself on a of fuel, uranium-233. 


Eagle Star finances Rank plans 

THE Rank Organisation has properties acceptable to Eagle will commence to operate at such 
reacbed agreement in principle Star. Rank will guarantee the a rate as to redeem not less than 
whereby Eagle Star Insurance is stock - 50 per cent of the stock by 1996. 

to subscribe privately at par for Unless otherwise agreed, the ~ ~ 

£15m. 10 per cent first mortgage subsidiary will be obliged to sub- OBITUARY 
debenture stock im The pro- scribe not_ more _ than «m. nor Mr _*J llralI1 * npm Nw)sn<K 


ceeds will be used to develop less than £2m. of. the stock in any 
properties in the Organisation, period of 12 consecutive months 


Rupert 

director of the Cemen- 
tation'Company for 32 years, chair- 
The stock is expected to be S DerezSSr 311B75 man for eight years, and honorary 

issued by a new subsidiary to be y ’ president of the company since 

formed by Rank and will be After five years from the first 1961, has died at his Chelsea borne, 
secured by first fixed charges on issue, a cumulative sinking fund aged 90. 


Saleroom 


Victorian paintings 
fetch £73,086 


SOTHEBY’S Belgravia yesterday 
held its first sale at tbe new sale 
room at 19, Motcomb Street. Tbe 
sale, of Victorian paintings, 
realised £73.086. 

Green gave £7.200 for The 
General Post Office ( one minute 
to six ) by George Elgar Hicks, 
and Leger £3 B00 for The Rivers 
of Life, a set of five panels by 
Sir Edward Burne-Jones of three 
paintings by Frederick William 
Watts .4 River Landscape went 
to Green for £3,600. A Water 
Mill by a Lock Gate to Miles for 
£2,500 and A Wooded Summer 
Landscape ta Hudson for £2,100. 
Two still iifes by Edward Ladell 
Were acquired by McConnal 
Mason for £2.400 and £2,000 
respectively. t 

The Measure for the Wedding 
Ring by Michael Henry Halliday 
went to the Fine Art Society, and 
Oriaiui by William Holman Hunt 
to Hartnoll and Eyre for £1,800 
each; The Schoolroom by 
William Broiuley to an 
anonymous buyer for £1,700 and 
Cffi; Dorks b?/ Moonlight by John 
Atkinson Grimsbaw to Rogers for 
£1.600. 

At Sotheby's in Bond Street, a 
sale of Continental pottery and 
porcelain realised £11,518. 
Watspn gave £5®) for an earl)' 
I7th century Paduan dish of 
Candiana type and Hoff Antiques 
£540 for a Meissen yellow-ground 
spice stand. A 36-piece Meissen 
and Berlin composite tea, choco- 
late and coffee service went to 
EJb6 and a 32-piece Meissen part 
dinner service to Langcloh, each 
lot for £500. 

In Sotheby's book room, the 


second session of a three-day sale 
of printed books, the former 
property of the late Roger 
Senhouse, realised £11,202. Lyon 
paid £5S0 for two volumes of 
Sloth ard’s drawings made for the 
Atlas pocket books and Traylen 
£320 for William BeckfortTs copy 
of Kennedy's Fitful Fancies , 
Edinburgh 1827. 

A sale of English drawings and 
water colours. Old Master, Eng- 
lish and modern prints at 
Christie’s totalled £22.482. A 
water colour by William Huggins 
of A Lion and Lioness resting 

signed and dated 1872 was 
bought by O. and P. Johnson for 
540 gns. Pryor paid 220. gns for 
Figures' cm □ Bridge near a 
Cottage, by John Llonell. An 
Albrecht Durer print of four 
naked women sold to Morris for 
240 gns. 

At Phillip's £15.500 furniture 
sale, N. Adams paid £600 for a 
Sheraton period rosewood 
games and work table and £560 
for a Sheraton mahogany bow- 
fronted sideboard. Three 
Regency nursing chairs went to 
Brandling for £520, and a transi- 
tional style marquetry commode 
to Nyman for £420. 

Top price at Phillip's £3. J, fi 
Stereograph sale was £110 paid 
by Wilson For HMS Majestic. 

At Bonbam’s, a silver sale 
totalled £S.199. Pettit paid 
£950 for a pair of George HI 
table candelabra (1391 oz.), 
Siivennatm £410 for a 70-oz. 
Victorian tea and coffee sendee, 
and Shure £350 for a 5l§-oz. 
salver by E. Coker . and 
E. Capper, 1750, 


BCL introduce 

the Molecular 

Computer System 


IVIOLeCULaR 18 

-the most exciting 
computer ever 


BCL have don e it aga i n. 

Firmly established as leaders in the field with the 
famous Sadie/Susie range of Visible Record Computers 
we now Introduce the Molecular 18... basically an 
1 8-bit word central processing unit with completely 
comprehensive performance potential, enabling you to 
produce exactly the computer application you require. 

Its capability goes far beyond the merely one 



dimensional program expansion. You can select from the 
entire range of peripherals -input/output terminals; 
tape and punched card readers and punches ; CRT 
displays : line and serial printers ; magnetic stripe ledger 
card readers and so on. Varying combinations of 
peripherals give you different computer structures, similar 
to building a chemical molecular structure -that's why 
we call it the Molecular Computer System. And it offers 
you millions of characters of fast on-line storage and 
print-out speeds. 

It's a new angle on computers . . . your angle. We - 
found that the ideal computer specification varies with 
almost every situation — so we've produced a computer 
system to match. 

Money Wise 

Certainly computers can be expensive, even small 
computers. But that's where the Molecular System really 
scores. Because of the dimensional flexibility, you 
purchase hardware and software oniy as and when you 
require it. When you expand so can the Molecular 18 . . . 
no idle potential. Our prices include systems analysis, 
programming, staff training and support.. . it's what 
accountants dream about 

Interested ? Then please give us an opportunity to 
prove our enthusiasm is entirely justified. 


Post this coupon now. 8 _ 

1 am interested. Send me further details about the Molecular B 
Computer System. jag 
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Business 
Computers 
Limited 


FT2 




The Big Name in Small Computers 

1 80 Tottenham Court Road. London. W1 P 0HY 01-580 8361 

BACHES AT BIRMINGHAM * BRISTOL - CROYDON - DUBUN - EDINBURGH - 
f ^SS 1 0V l r .'J.if ORD . * L£EDS ' LacEST ®R • UVBtttWX. - LONDON (WEST END 
a CfTri « LLTTCN - MANCHESTER • NEWCASTLE - SOUTHAMPTON ■ WEMBLEY 

Nationwide After-Sales Service 
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COM PA \ V NEWS - COM M ENT 


DIVIDENDS ANNOUNCED 


Current 


Securicor profit exceeds £lm. mark 


payment payment 


Corre- Total 
Date of sponding for 


div. 

% 


year 

% 


PRE-TAX profit of Securicor, the 
Associated Hotels subsidiary, 
topped £293. for the first time in 
the year ended October 1, manag- 
ing director Mr. Keith Erskine 
announced yesterday. 


£613,000 to £1,1 m. and turnover 
from about £20m. to £25 m. of 

which £Sm. was overseas. Ten 
years ago profit was £30,000 and 
turnover £500.000. 

3Ir. Erskine commented that 
growth had been consistent and 
organic — “almost without benefit 
of acquisition or capital in- 
jection." 


companies (Associated Hotels/ 
Kensington Palace Hotel) is on the 
horizon, he said. 

For Security Transport and 
Paypak Kir. Erskine records that 
only £123.000 out of about 
SO.OOOm. carried in the last year 
was stolen. 

The other services: — help link- 
line. store detectives, photo-iden- 
tification, burglar and fire Alarms 
and other security services have 
“ steadily advanced.” and overseas 
turnover and profits rose. 

In ten main branches com- 
puter terminals are being in- 


IHDEX TO COMPAHY HIGHUBHTS 



Company 

Page 

Col. 

Company 

Page 

Col. 

Aberthaw Cement 

32 

6 

Indedon & Lamberts 

32 

3 

Abrasives IntnL 

31 

5 

Kamuntmg Tin 

30 

6 

AmaL Transport - 

32 

5 

Leigh Milk* 

32 

6 

Associated Book 

30 

2 

Ulley (F. J. C) 

30 

6 

British Syphon 

32 

4 

London Investment 

32 

3 

Business Computers 

30 

3 

Marshalls Universal 

30 

5 

Capitol 

31 

4 

Nantyglo & Blaina 

31 

1 

Charles (David) 

30 

5 

Rawlings Bros. 

32 

3 

Globe Investment 

32 

2 

Rediffusion TV 

31 

1 

Gomme Holdings 

32 

1 

Securicor 

30 

1 

Group Lotus 

30 

4 

Titaghur Jute 

32 

1 

Harrison (James) - 

32 

4 

Town & City — SGT 

31 

4 

Highland Distilleries 

32 

-4 

Trident TV 

31 

3 

Highlands & Lowlands 

31 

5 

Winn (Charles) 

30 

6 


Losses have continued 


but at fi declining rate. 


intake levels is 


new markets. 


pansion; 


store our rate 
former levels." 


of 


Assoc. Book 
looks to 
second half 


Recovery 
at Group 
Lotus 


Abrasives Into! tot 

8 

Nov. 28 

8 (e) — 

Associated Book 4nt 

6 

Nov. 1 

6 — 

Business Computers ..Jut 

Nil 

— 

*2* 

Ceylon Timber & Rubber 

8 

— 

s s • 

David Charles - 

10 . 

Dec. 13 

16 (b)33 

Globe Investment 


Dec. 30 

7 — 

Group Lotus .int 

la 

Dec. 10 

NU • — 

Gomme Holdings 

25 

— 

21 35 

James Harrison InL 

10 

Dec. 4 

10 — 

Highland Distilleries ...... 

20 

— 

19 30 

Highlands & Lowlands int f L25p 

Dec. 8 

1.25p — 

Kamunting Tin 

t5p 

Dec. 7 

6-25p (e!7*p 

Leigh Mnis 

NU 

__ 

5 Nil 

F. J. C. Lflley tot 

4 

Nov. 11 

*4 — 

London Investment ...int. 

(d)S 

Nov. 25 

2* — 

Marshall's Universal ...Int 

13 

Nov. 28 

10 — 

Nantyglo & Blaina 

10 

— 

S* 10 

Rawlfng Bros. int 

5 

Dec. 17 

— (f)— 

Rediffnston TV 

13* 

Nov. 17 

6* 20 

Sterling Guarantee ..Jnt. 

6 

Nov. SO 

4 (gj— 

Titaghur Jnte inf 

nh 

— 

Nil — 

Trident Television 

18 

Nov. 19 

— (025 

Charles Winn 

7* 

— 

NU 7* 


Total 

last 

year 

% 

20 

16 

25 

S 

30 

15* 

20 

30 

20 

29 

8p 

S.75p 

5 

*12 
6 * 
22 i 
S* 


6 * 

10 

7J 


• Equivalent after allowing for scrip issue. 


Nil 

t Amount per share. 


(a) Taxfrea fb) On capital Increased by rights and/or acquisition 
issues, (e) Total 15 per cent, was forecast fd). Corrected. Increase 
is to reduce disparity— final of not less than 3* per cent forecast The 
dividend was incorrectly attributed to London Trust in yesterdays 
table, (e) On 15p (25p) shares, (f) Total of 20 per cent already 
forecast (g) 20 per cent total forecast 


printing activities which have ttai f w»kO ivn 

been hit by the North American rwnn liwncrnV depressed. However, when the is £42,774 and the total due to 

recession. This subsidiary °1 4 non U.S- dock strike reaches settlement Participating Preference holders 

normally contributes 25 per cent 1970 the present concentration on tour- for the half year £4300, leaving 

of the annual profits. At home £1 mm mo ar tfV r R already “g Mrs should leave Lotus with £134.000 of the applicable profit 

an average 10 per cent rise in SSHiSk fiJurearhieveri a 6rm trading platform. Doubling to be utilised in financing 

marketing, raw material and HfSrfSat VSr TtSS was U P first-half profits perfor- developments, 
labour costs pared margins, for dmJn f rn m K RS-fobo to £1575 000 mance P uts the shares at S2p on 

although new titles matched these ^ in a Prospective p/e of 12. That 

increases, back lists tended to lag current tradine an? tti^Board? 866105 fair enou eh in view of the 

CURRENT YEAR trading profit of behind. As ABF’s main publish- ™annent of oroaoects am in- P atch ^ record and until the pic- 

Associated Book Publishers will in* fields are education and Jaw, “ ture in the U.S. (a quarter of the 

depend largely upon the degree the drain here could bave proved declared. 


comment 


For 1970, when the 


stalled, linked to the data pro- of recovery achieved by the Cana- serious. Nevertheless, the current £321 000 profit showed a reduction 
cessing centre, and are now dian subsidiary, and may not half seems encouraging enough 0 f some £2S6.000 on the previous 

functioning at full efficiency, match the outcome of 1970— with Canada expected to show an yeari the dividend total was cut 

Despite increased turnover, the £879,1 1C — the directors state. But improvement and many more from 42 1 per cent to 20 per cent 
Board has been able to reduce profit attributable to holders is new titles coming -out in the — Ahere was no interim. 

HQ sTaff by half and close two of expected to be similar to the autumn than in the first six Commenting on the results, the 

the bigger London premises. £252,766 of 1970, they add. months. At 400p the shares have directors say the recovery • In 

Mr. Erskine said Kensington The second naif is likely to be risen 5S per cent, from their 1971 margins continued, arising from 

Palace Hotel would show a niore profitable than that of 1970. 'ow, but the p/e of II* on the the elimination of unprofitable 
“ satisfactory ” profit increase Although first-half turnover unchanged earnings forecast for methods of trading, 
when figures were audited advanced from £3,849,000 to toe year still leaves scope far Since June sales in the domestic 

Securicor was becoming more and £4,178,000, trading profit was down improvement against the FT market have increased and de- 
more the major element in the from £432.000 to £350,000 reflecting Newspapers and Publishing raand from the U.S. has improved. 


Statement p35 


D. Charles 
tops its 
forecasts 


sector's 17.7. 


group and contributing up to 80 difiScult conditions in Canada, 
per cent, of group profits before I" the U.K. buoyant trading 
tax. since the postal dispute in Feb- 

Associated Hotel, also should S^haSfulTff "“"o” £$t£ 
snow another substantial profits ^tralton flimSS? Profits are 

Saras Wrtsss -ss km 

“with confidence " that those for the full year will 

Mitn confidence. Show an improvement, the direc- 

* tors state - 

• COm men t In Canada, costs have increased 

th* as a result of a move to new 

^MniriJnr a m9v^»n imnhfa Premises and the opening of a new 

uSStement if Sie audited distribution centre - cora ' BECAUSE of a severe downturn in aftpr tai 

ouS Sr than a slowS ?i° e r l v W1 ? nri a '"gS"},? h* Co.*np«eis “ “ 

country and m the U.b., has has had to reduce margins, and 


Taking out the initial contribu 
tion from last year’s two U-K. 
acquisitions leaves Marshall's 
Universal with six-month organic 
growth of 11 per cent, pre-tax. 
This is largely due to the success 
of the Peugeot sales In both East 
Africa and the UJC, which now 
contribute about 60 per cent, of 
total group sales. Overall, East 
Africa accounts for some 70 per 
cent, of group pre-tax profits. 
While the 20 per cent volume 
growth in EA Peugeot sales was 
small compared to the U.K.’s 60 
per cent boom, the resulting U. K. 
profitability was reduced by the 
and development programme and the 


Business 

Computers 

setback 


but sales there are subject to de- BUILDING contractors . _ _ . 

livery delays arising from Ameri- property developers David Charles EA operation did contribute more 
can dock strikes, they report. has beaten its profit and dividend to this hairs profits. Although 
The Elan Sprint introduced in forecasts for the year to June 30, this pattern will probably con 
the spring has been “well re- 1971, and loks for further growth, tinue into the middle of 1972, all 
ceived ” and the company has just profit was forecast to exceed the other divisions in both Africa 
announced an improved version of £gio 000 and in the event has and the U-K are doing well and 
the Euro pa fitted with the Lotus reached £S5 1.381 ■ against the 1)16 third-quarter's figures are well 


twin-cam engine. 


Turnover 
E spans 


Chairman Mr. 


First half 
IVn 1970 
£000 1000 
2.275 2.638 
1,000 1,124 
33a ZZL 

194 S9 

Colin 


promise of not less than main- ahead on last year. Against 

* _ ("TCI1 AAA — 4- a __ a— dkl_ a 1 a 1A 


tenance of 30 per cent on capital *®st 


in rhp amuth r<iT*» KoHi-ann thn WBllu f «» ua «» uie u.a., nas nas naa 10 reouce margins, ana / „ r,, , ROn , 

^ resl i ,ted “ significantly reduced this hw led to a loss of £253,000 “ ld night: “We are looking « 

P rofits - ... in the six months to June 30, !971. 1 **«« to the second * 6t * < 54p) * 


bum increased by rights and conver- ninths, MU should turn In at 
ZSS3 stons issues/ the dividend total is lea *t *8°°.°™ « not £850,000 in 
2 ,om 33 per cent, the final being 19 1,16 current year. So on a maxi- 
ma per cent ‘ mum prospective p/e of just over 


in pre-tax profits. But the expec 
rations about the hotels, Kensmg- 
lon Palace on the one hand where 

a modest improvement was Tuninvar — .. 

achieved in the year, and Asso- I™*!"* t»roiat 

dated on the other, where the Sucrest Dsyahli 

gain is described as substantial, ^SSk.SZ: 

113 

25 

■por Attributable 123 


1B69-70 


Statement p32 


comment 


f iroduces an interesting reversal Tax ail on 
n the potential growth ratings of umomics 


fhe two 


quoted 

If, 


groups. 



£ 

£ 

Turnover 

.... 1S.L32.DS9 ll.M3.fl00 

Tradlnc profit 

.... 835.193 

780.943 

Loud nock interest. 

33.812 

08.000 

Profit before tax 

.... asun 

729.043 

Taxation 

.... *280.721 

344.071 

Net profit — 

.... 570. EM 

382.272 

Preference dividend 

... 37.509 

37-500 

Interim Ordinary . 

.... 199.301 

79,800 

Final Ordinary .... 

.... 149.282 

75 JIM 

Retained 

.... 273.907 

189.772 


Half-year . .. . . ‘ . half of the year than those for 

JSS Inborn ^ first six months — and we are Turnover u.iw,u- 

In company paid a 12* hoping to pay a better final divi- Tradlnc profit sas.i« 

S e L 660t, 0 “ t6n ™ ■"«* » similar dend than the interim. 

3™ final: profit for the half-year was 
2 “ £107,000 and for the full year 

243 337 £415,000, excluding associates. 

158 First half Year . 

40 1871 1970 1870 from its 1970 setback with virtu- Ordinary 

us £«W £000 KMW a Ily all of the first-half increase Retained ...... 

growth of say a fifth from Asso- An unchanged interim dividend — coming from loss elimination * tneiudim £43 .sm written back <04,128 

ciated’s hotels would, with the of 6 per cent, is declared. The t %SFlEnr w tioa im following a cutback on racing car 

KPH contribution, lower tax. and 1970 total was 16 per cent “"i ss n 10? activities. Generally, sales at home The directors report that an 

some preference gearing, produce Assoc. loss - sr - u are booming currently but the trading operations have con- AS- THE order book is satisfactory 

an earnings gain of nearly SO per * Comment Total loss — 320 io< *b picture is less rosy elsewhere, tributed to the record result so and long-term prospects are 

cent, to S.6p The estimate for _ __ .... 88 . J4S I1 5! Expons to America have been hit t* 13 * Profits are now being earned viewed with optimism, the direc- 

KPH would be 7Sp so there may The 22 per cent drop in first-half m by the U-S. dock strike and the on a continuing basis from a wide tors of F. J. C Lflley are effee- 

be some rearrangement to come pre-tax profits at Associated Book After d^rpdauoo nfiooo ooo and prospects are not enhanced by the spread of construction and tively maintaining th 

between the prices of the two, Publishers is mainly the result of 127.000, J&Mmn £20.000 (meoo and new import surcharge: on top of development related activities. dividend at 4 per cent, 

respectively 20Sp and 2a0p. a drastic downturn in its Canadian £34.0001. t Profit, t csaxve. this demand in Europe is currently Current trading is in advance Including results of A. Wadding- 

of the level at this stage last year, ton and Son (acquired from 


F. Lffley 
interim 
again 4% 



Solid bricks and mortar are all very well. 
But if vour company owns property it pays 
to consider raising extra capital through, a 
sale and lease-back transaction. ’ 

Assets tied up in factories or office 
buildings don’t make sense in the seventies 
when you can’t afford to sit still. Extra 


money for product development, new 
plant, more salesmen on the road ... all 


ahead of your competitors. 

Richard Ellis & Son are retained by 
some of the country’s biggest funds whio 
invest regularly in commercial properties. 

Arrangements can be made to sell your 
freehold to these funds. This releases the 
capital you need. You then rent your 
property back from the fund at a fair 
market rent. 


expensive but necessary to keep one pace 


RICHARD ELUS^a 


CHARTERED SURVEYORS 

64 ComhiU, -London EC3V $PS 
. Telephone Number 01 -283 3090 

England, Scotland, Belgium, France, Australia and South Africa 


The company is soundly- based December 8, 1970), the group has 
and well .prepared for the expan- incurred a loss of £S9,266 for the 
sion in business activity to be ai* months to July 31, 1971, corn- 


expected in the year ahead; "a 
further increase in profits can be 
predicted with confidence.** 
Meeting, November 18. 


• comment 

Thanks to improvements in 


all 


pared with a profit of £195,890. 

However, this is no real guide to 
the year’s results, the directors 
stress. The first half has been 
affected by exceptional difficulties 
on contracts now virtually com 1 
pleted on which substcntijl claims 
are being made; contract results 


three divisions. David Charles has hav® also been hit by cost inflation 
exceeded its February forecast by on S*ed price contracts and the 
5 per cent, and lifted 1970-71 pre- general tightness of money. 


tax profits by 17 per cent. Last 
year, about 40 per cent, of group 

profits came from housing. 40 per Turnover 

cent from construction and com- Trad in* profit 

merdal and industrial property . w M, — 
developments and the remainder 
from services f primarily plant Loss before ux 

hire. All three divisions are con- Taxation 

turning to do well in the current 

year, although it is expected that iT® 8 '- ... , . 

housing will contribute an increas- . group ? business Js that of 


Fim-Half 
lVn 1970 

£ E 

4JE0.594 8,437,137 
82.231 333.134 

31.059 19.584 

W.W2 — 
141.876 117,580 

39.286 *195.899 
— 88.000 
83,268 *187.890 


ing percentage of group profits as civU engineering and public works 
well as the present upswing in de- contracting, with . emphasis . on 
mand works through to profits. So drainage and sewers, water 

with an excellent five-year record m ains, deep foundations, etc. In 
to reassure shareholders, the the year ended January 31, 197L 
shares at 76p on a fully diluted it? .profit was £472,409 and its 
p/e of 11.4 could go higher. 


UNIT TRUSTS 


Keyser Ullmann 
buys Swiss fund 



The Keyser UHmann Group, in Since the inreptlon of the 

association wdth British Controlled in January, 1970. the 'offer 


Oilfields, has acquired a control- of distribution uniQ-has risejk. 
ling interest in Capdirex SA. the 14-9 per cent.. ^Oi> the latest 


management company of the scriptlon day the offer pricej^J 
Swiss mutual fund. Fonselex. distribution and eccuar*-^^* 

This move, following Keyoer'o 
-..i, iniA tha unit trust field in respectively ana we 


MONEY 
MANAGEMENT 
& UNITHOLDER 

In the October issue of 


entry into the unit trust field in re^ctrveiy 
the UJv, is described as a logical £2 - a9 P® r cenc - 
extension of the bank's investment 
activities.” The purchase has been 
completed with the full agreement 
of the shareholders. 

The present investment mana- 
gers will continue to manage the 
fund on a day-to-day basis, and 

the Management Company and lIiC _ „ 

Investment Advisory Boards are to and Unitholder 

be augmented by representatives ]eadij fg article - examines' 

from KII mid BCO. Mr. G. H. Dms, |mpaet which the growing 

Mr. G. A. Naggar and Mr. J. Rosk- Qf propeP ty bonds is mahir. 
field have been other forms of investment 

gers of Capdirex SA and will join ^ ^ explaining the 
the Board. . 1Qr „ , problems associated with 

Fonselex, formed in i 19Gb, is a investIiaent there, is an lUuvni 
fund of SW.Frs.50m- (about £5m.) assessment 0 f the pragrn# 
and the share price has increased h property bond. - 
from Sw_Frs- 1.040 at inception to P J “ • • 

SwJrsA453 at present It is in- Also in the Oct ober issue 

tended that the fund should con- article on investment . 

tiaue to be offered to the public. making the. point that they 

do well to look more do< 
their pioneering roots when 
fil FN FUND took the lead with courage 

and General-rSS 1 , PoUcies- rather 


Transatlantic ana ' sticking to the well-trodden 

Securities Company announces _ . _ , . 

that the interim distribution on Other articles cover the 
SSSme u^iiSf the Glen Fund of imgM &f 9 E£ 

be 0.550p net per unit investors, the Scott 


id H'- 


will 




rd.8SSp last year for”mnVmonths and a long term asressment^: 
period) payable on December 15. unit trust performance. 


ISSUE NEWS 


aliens 


Short-term local loans 




iirt"* 


ill- r»- 




■Arrangements have been made issue while the DoVer Bonds ua 
fortte Placing of the following placed by Cater ^der » awn| 
iSil authority loans. tion with Cater (Brokers!- 

Coatbridge Corporation (£*zn->. 

Sgl^BSS VttSS PENNINE MOTOR 

Aberdare Urban District Pennine 9^ 

Connell (Tim.), London Borough announces a rights Issue of 
or Enfield (£lm.). SL Neots Urban new Ordinary lOp sharer at : 

District Council (£im.). County for every rwo shares held on 
Borough of Tynemouth (£I*m.). issued capital of £118,000 arSfc 
Gloucester City Corporation creased by the acquisition of Jtbf 
mm.) County Borough of Luton Fewster, announced last monto. 
f£lm.L London Borough of South- The issue, which Is n r- 
wark (lira) County ConncU of wntten by P- R-: Grimshawe 
STcounii of West Lothian Co. will raise about ■ £96,000, *./ . 
(£}m.) and the Borough of Dover will substantially reduce fi# 
f£)m.) are all issuing 5 J per cent, group’s present borrowings 
Bonds due October 25. 1972 . at provide additional penni 
£99 u per cent capital for expansion and posalt .... 

Wfnsford Urban District Cimn- 
eil (£*m.) and Gloucester City dividend of 10 per cent j wffl 
Corporation (£}m.) are issuing be payable • the incre*fc» 

5{ ner cent Bonds due April 25. capital. - 

1973. at par, while the New Forest 

Rural District Council (Sira.) is TWO WATER 
issuing 6* per cent. Bonds- due r mvni71>C 
October 24, 1973, at £99J per cent 
The County Borough of St Underwriting has been oat 
Helens (Ilm.), Ashford Urban pleted for an offer for sale *. 
District Council (£»m.) and the tender of £400,000 TendW;. 
Thames Valley Water Board Hundred Waterworks CoaM^. 
(£*m.), are issuing 6| per cent 10 per cent Redeemable Prafe 
Bonds due October 24, 1974, at ence Stock, 1978. Brokers to. 

£991 per cent. Issue are Seymour Pierce and _ 

The Royal Borough of Reusing- Full particulars will be. avaDa&lfc * . 
ton and Chelsea are issuing £lra. October 22. . „ ■. tt"'. 

6| per cent Bonds due October Brokers Dennis Murphy Cam* 11 : . 

22, 1975, at £99} per cent^ while bell and Co, have compkfii.-"- 
the London ' 

and 

of Islington . _ . __ 

ing 7} per cent Bonds due Redeemable Preference SWtq^ 
October 20. 1978/ at £99} per cent. 1976. Full particulars wflThf^ 
Brokers Phillips and Drew in available to-morrow, 
association with Morgan Grenfell , 

placed the Aberdare, Enfield. St DENMARK LOAN 
Neots, •Tynemouth, New Forest The DM 100 m. Kingdom of JXfV; 
Ashford. Thames Valley and mark 7} per cent DM Beam 
Kensington and Chelsea Bonds Bonds of 1971, have now been so* JV:.. 
whde the St. Helens and Rich- The underwriting group U r--...' , 
mond Bonds were placed by Clive he aded by Westdeutsche Lauda . 
D^imt Co m association with Girozentrale, HOI Sani® ' * 

Long TiU And Colvm. S G War- and Co . t 0rion Prrvat ban»as & 'i ■ 
burg and Co. ptaced the Islington j^ n Danske Lamimansbank Btf 
and Southwark loans and xn asso- d^lRhanb H nonrlnuns Jr -- 
ciation with Long Till and Golvin delsIiai,k ’ H e*w‘ques Jr._. . 
the Luton and West Lothian 

Bonds. . The Coatbridge, West - . 

Shropshire and Wnsford Bonds Dealings started yesterday 
were placed by Short Loan and the Ordinary 20p shares of Deni#' 
Mortgage Co. and the placing of Crouch. Offered at 80p the stem#' 
the Gloucester loans was arranged opened at 85p and closed at*»: 
Gerrard National Discount 




I0K- 

* v 


NEW DEALINGS 


by 


J. and A. Scrim geo ur in associa- 
tion with Long Till and Colvin 
were ' brokers to the Rhondda 


OTHER ISSUE NEWS . 
Quotations page 31 (Cot 8) 
Gomme, Page' 32. 


Marshall’s 
Universal 
goes ahead 


dividend equivalent to 12 per cent. 

comment 


After the rapid growth that Lflley 
M late, the 1971 interim 


has sbown o: 

figures, a £285,000 turn round into 
losses, is a disappointment 
Troubles have been encountered 
in five or six contracts, necessitat- 
ing a change of design, and sub- 
stantial losses have been incurred. 
However, claims, including one for 
.«r, r- Tir n , DBI c . . , £250,000, have now been submitted 

5P 1 * < *f urman °f to various local authorities. It is 

Marsbafis Universal, the general in doubt though, whether these 
industrial group, reports a sub- claims will be settled in the cur- 
st anti a l improvement and anotiier rent year. So by and large the 
peak performance both m first short-term prospects for Liliey 
, tu ™ over ?od profits, and might seem bleak. But an historic 
confidently expecte that results p / e of hj.i a t 64p has the support 
for the fun year 1971 will again of the maintained - interim divi- 
de a record. dend, a comforting level of orders 

First half turnover expanded in hand and the possibility of a 
by £L6m. to £6.6 dl. pre-tax profit normal return on the '•’vims. 


advanced from £351,000 to 
£424,000, and the net applicable 
balance, after tax and minorities, 
went up from £153,000 to £181,000. 

The interim dividend is raised 
from 10 per cent to 13 per cent 
The 1970 total was 22* per cent, 
paid on pre-tax profit of £680,000. 

Mr. Harris says the forward 


Statement p35 


Charles Winn 
paying 7 \% 


Despite the continuance of con- 


53 wks. sz irks. 
1970-71 1969-70 
£ I 
... 128.329 95.736 
- 41.853 SUBt 
BUM cjm 
12,981 


strides are largely attributable to ditto™ which necessitate the con- 
increased activities in the motor serving of resources, Charles Winn 
vehicle and accessory companies, .reports profits — £84.664 

both in the U.K. and East Africa. <f*2»349) for the 52 weeks to July 
He reports that distribution of 3 \> I97l--wtiich enable resumption 
Peugeot vehicles in the South dividends. A payment of 7* 
East of England has been in P 81 " emit- is recommended, 
excess of target Although sales First half pre-tax profit was 
have exceeded expectations it is £53.200 (loss £17,000). The corn- 
only the first phase of the pany manaactures high-grade 
planned expansion in group tern- valves, etc. 
tory and the country as a whole 
which, over the next few years, 
envisages multiplication of turn- 
over and substantial Increases m imprest payable" 

the size and number of establish- Profit 

ments for handling the increase Nel wont J, S&564 

in trade. Taxation i,u» 

Commenting on 1971 prospects, “ wntten bade 25,900 — 

Mr. Harris points out that the 

group trades in several countries T/"_ rib- 
and transactions are regularly J\dUluullll2 1 III 
conducted in six different cur- o 

rencies- “ UnderstandUbly the 
unsettled international monetary 

situation presents problems and 

increases the difficulties of fore- romrap ^i*? DK J 6- 

casting accurately, but trade 

ouoyant level, ne saw- • previous year a total of 8.75p was 
jot* bald on 25p shares prior to a lOp 
£MQ repayment. 

“•S Profit contracted from £582.691 
jog to £516474, before tax. 

© 1870-71 1969-70 

s SSm- *** aim 


pays 7.5p 


Turnover 

Profit 

-K- Ux 

DTK 

Oversea* tax 

Total tax 

Profit after tax 

VlBoritie* ............ 

applicable 


Half year 
1971 1970 ‘ 

am £000 

8,954 S,0» 

aa 3a 

S3 69 

44 ' 31 

151 US 

198 151 

331 ‘ 300 

59 47 

191 155 


Cost of the Ordinary interim Forward 


Net prtdl 

« Tramldonal relief - 

Dfrldenda 


224.000 343.000 
— SASH SXljm 
-r 25.105 -25.E33 
... SMX8 331.094 
~ m*4S U0J07 




Through the 
Huddersfield 
Building 
i Society 
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benefits! 

(Save up to £20 per month) 
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Don’t lose a day — 
ring Huddersfield 32421: 

for the details now! 


I 


®“' ldi ’ n 9 Society 

j Sritennia Buildings 

Hudderafleid HDi ilg ■ 
Telophoria: 32421 


Soci«iB*Associitf«r : 
iJSa!S ftor k'veatmeftts by Trustws 
JOtofAssBUtexceadllT 5,000,000 ■■■■ 
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Substantial advance for 
Rediffusion Television 


Town and City 
SGT venture 


•— Te,evision «*“ • «!?■ i^r-T^c sizsrsnSZ JSFL'fSTSi HM fS'WTV'tSTS 


cent,, for the year ended April 3. companiei 
1971. "I have no doubt that 


Whitechapel property for £4m. to 105 Jp. xd. compared with a rise 
the a new property investment com- of 28.3 per cent in the FT* 



® UPSURGE fa . profits art Blabna' Estates is raising its divi- merger of the -Yorkshire and Tmet 

lames Television has given a hmw ««« a± »«.♦ *- ** — tv™. iw c PAmmnmlul falmrloinn SwfUHJ uWIStfiG 
tost to Rediffuskm Television in 
e year ended July -29, 1971. 

fledlffusKjti’a profit has 
-an doubled, from i 

587,092. The Ordinary _ _ . 

.being raised from 6( per cent £136542 to £209,811 before tax of pointed if ■ we do not dearly and SGT itself with the remaining 

20 per cent, with a final oM3i £86,705 (£60571). demonstrate the further . growth 40 per cent 

j cenU and efr per cent. Partici- The Biunf n>iurte of wl uch 1 believe Trident is As- part of the deal, the £4m. 

ting Preferred holders receive capable," says Sir Richard Moderation faroToraWy 

- t,T ”“ ** * e . five months to Graham, chairman of Trident gnarant^d by T and C which 

Tyne will also provide the day-to-day 




J JS 0 ? Turnover rose from niMvnh resuVts “ current year, will pany, which will be jointly-owned Actuaries All-Share Index. 

\ MMW to “ T 10 ZL°° “»** those of the year under by Town and City Properties, 

mary dividend 10 *4,y»/r«S3 and. profit from review, and I shall be disap- with 60 per cent of the equity. 

n BL nao aan* M3C 91Q +a‘ COftft D1 , l..£. x _X IS . .... J , a .1 i i n/im !. ,« -xl_ .t l__ ■ ■ • 1 1 V 

Highlands 


& Lowlands 



‘The profit includes for the first 
ne the share, of profits'' of 
-lames, in which Redififusioa has 
50 per cent interest The 1868- 
70 figures have been adjusted. 
■The capital of Red Effusion TV 
- held as to 50 per cent. British 
ectric Traction. S7J per cent 
sdiffusion Ltd. and l2J 
hers. 
ccadilJy, 

50 am.. 


Nantyglo 
& Blaina 
dividend up 


in administration and sales^ g*rty- ..^ he . to CURRENT YEAR profit in line 

‘‘W * offer an increasingly meantime interertlSi^crue^ toe 1970 Pre-tax figure of 

attractive marketing area and the purchase price. £2,714081 is indicated by the 

2riS of Within **» two years following directors of Highlands and Low- 

unureS inflation we J^fceSt 2ggfigPJi JSftTS “* **** * nbher Company - 
our own costs within reasonable £. e h Li 0 ctt Estimated profit for the first 

bounds and. at the same time. eight months is slightly more than 

our programmes continue to toe c^parable figure a year ago. 

ss Brjasrirjsffjf sa «w» 

marfcet SIr Ihch&Td ruling net asset value indepen- 
dently assessed- 

toe next three years a fur- Buck and Hickman, tool distri- 

- - — — — J**er . I5 ,. r ® 1 * y . stations will be butors acquired ' by SGT earlier 

a umhed company— are u excess built in the region linked to exist- this year for £ 7 m, will continue 
of forecast. mg Yorkshire and Tyne Tees to trade from Whitechapel until 

iw.ce 


Trident TV 
exceeds 

ision Ltd. and- LZJ'pcr cent. 

. Meeting, Stratton House, lfH*Pf'51CrC 
illy, wf^Nevember l6^t . tVlWW 


-BOTH PROFIT and dividend of 
Trident Television for the year 
to May 31, 1971— Its first year as 


Z* 5‘af mi 2| r8: ae r e'S eB %.n^ th S August nwm l°A6p '58rt pe? 


lower, but palm oil . and kernels 
are much the same as last year, 
the directors point out. 

Rubber crop for the 9 months 
to September SO, 1971 was 
11,014,780 (10,140507) kilos, and 
realised prices for 8 mouths -to 


18- per cent, makes 25 per 
against 15 per cent foreshadi 


£3547,433, against £1.600.000 fore- £ *"« , a&reeo transier to bably in about 18 months’ time. 

east, and a-final dividend of penod of the At that point the headquarters an/i rim (same) per ton- palm 

~ — jr cent toansmittM, would an- and London branch would be 1 

adbwMf 1116 company’s continuing relocated. yS?* B *“ 9 «£? 

mowed. development and mw-ww ** . . .. . . ,. . (£54) per ton j copra 1,001 (1,047) 

Turnover was £17.7m^ up UnDt( __ „ . - _ . _ , At the same time the directors tons and £81 (same) per ton. 

■ , ' ’ - a- £t5m. on- the combined flsiu-e* for „ Meeting, Hyde Park Hotel, of Sterling Guarantee Trust an- 

IOPERTY and wholesale electri- vortctiii-o »bd Tvne T^^^Thn S.W, November 16 at noon. nounced that they aye keeping 

formed . by «»* r^r to their May forecast of a doubled 


T distributors, Nantyglo and 


Yorkshire 
company was 


BIDS AND DEALS 


Clil 


S 8 


ioai 


Ozalid bids for Venesta 


20 per cent, dividend for the cur- 
rent year. An interim of 6 (4) 
per cent is declared. • - 
As stated a year ago, results 
for the first six months grve no 
guide to the' likely outcome for 
the full year due to the very 
seasonal pattern of sales in the 
company’s retailing subsidiaries. 
The company and its then sub- 
sidiaries madw a trading loss of 


The interim dividend is main- 
tained at L25p per 10 P share. The 
1970 total was 3p. 

Statement p35 


Abrasives Int. 
to hold 20% 

Abrasives International reports 


*t \NiV. 


C 91 (Ui f after rmriitine £12320 S fall in pre-tax profit from £64,000 
notions 1 corporation tax on £ ?2fi Q0 T^riitermf^vidend^ 

iE OPENING shots were fired ments making offers on the same Mr. J. A. Hemingway has been fnmked investment income) for , T ™ g " ^ v,de 

Mfi]st night in- what looks set to terms will be despatched to the appointed chairman and continues the six months to June 30. 1971. 8 per rent. 

-.i .... wwje another bid battle, when remaining holders as soon as po$- as managing director.^^ X Exceptional charges, amounting Tie directors forerast -a man- 

ulid Company said it wouid able. Barclay^B^enaoSoteted a nonl to £55^67 before any tax credit, tamed total of 20 per rent, paid 

- ■ f 2 r Hawkins Is an unquoted holding SSSSf dtoSSr* PP resulting from accelerated refit- M year from profit of 040,000. 

enerta International. the company for a group which m- The Board intends to increase *“6 of branches, continuation of They attribute the profit reduc- 
* aphj ^ packaging and construe- dudes William Birtwistle Allied toe profitability of file compare 0,6 bn * ldt ! do5Ure , pol ? cy '^^ tion *2 low / r tu ? over a 
m materials' group. Mills (spinners, weavers and bothby intSnalgrowthSd^ reorganisation, were also incurred, narro^ofnmr^rau^m 

knitters V Osnrev Ertste* fmpr. amnic.Hnne J pnera^ by the economic clnnate- 

In addition, profits have borne 
certain development costs in con- 
nection with new products which 


Ozahd, which has its Interests knitters). Osprey Estates (mer- acquisitions, 
amly m office 'equlpm^t, wjU chant converters) and John 
fer shares and loan stock worth Hawkins and Sons (multiple retail 
!p for each Venesta Ordinary drapers) 

-d for the 32.7 per cent of 

eizer -Venesta not owned by “aunce and Albert Meoaged, who 


WIGMORE BIDS FOR 
STOWE & BOWDEN 

Wlgmore Holdings, a private 


Capitol back 
to profit 


Ma-ssspsasg: “. ,u " p “ jwilcs c,mtn,is 


group of 


rch KV. Ordinary at 55p and the based ™ ™ SteS™ agencies, is making an agreed 70 rent 

itstauding equity at £1.35m. dyers and finishers. 08311 offer of 10 P a share for the costa^as begun to be productive, improvement in trading condi- 


in time will produce logical diver- 
sification. 

In this situation they regard the 
Action taken by Capitol Indus- results as satisfactory and are 
advertising tries Inc, in which EMI has a confident the group will benefit 
interest to control considerably when the expected 


« 

i \ 


immediate reaction. of Venesta 
iaindan Mr. Ronald Plumiey, 
st night was to describe the 
Ids as “ ridiculously low ? in 
ew of Vencsta's current .re- 
irery and the asset values of 
ith companies. He also main- 
ined there was no commerciai 


DOYLE DANE 
TAKING OVER 
GALLAGHER SMAIL 

Boyle Bane Bernach Inc^ with 


Half rear Year 
1971 U70 1970 

£ooo am am 
m STB i.m 
SO M M 
20 29 46 

30 S3 94 
2 2 4 

28 33 90 

The group makes deg rading , 
decontaminating and metal finish- 
ing machines. 


quoted Stowe and Bowden. Hold- For” the 'first quarter of the tions materialise, 
tags. Holders of 54.4 per cent current year sales have fallen 
of the S. and B.' equity have from $34.1m. to $27.56nx, but 

already irrevocably agreed to there is a profit before extra- Turnover . 

accept the offer, which values the ordinary items, of $76,000 (2 cents 
company at £330,000. per share) against a correspond- txz "*™ 

It is not the intention of Wig- tag loss of $809,000 (17 rents). . Ket p^' 

r~-: 7 KnUncTo «nn», orfiBia ,j more to retain the share quote Although this cost control will Minorities 

mergmg bilhngs i of $30toi. and estimated of S. and B. The merger is aimed continue, future progress in ta- . 

j.™ t0 ^ the 81x111 largest advertising at creating a wider based creasing profitability will depend 

However. Um lids finance a tree- agency in the world, -is to take advertising group, and the new primarily on attaining higher 

over Gallagher Small, a London company win have total billings sales levels, 

enesta s p^phire bustaesB was ageacy ^th billings of £3m. m excess of ilS^m. Results for this quarter include 

J?lv t t; TT ,^ n 2 a nSJ Announcing this yesterday Mr. . S; aDd , B. bas current group two extra-ordinary items totalling 
John Pringle, chairman of the hillings of £4.5m. Among Its com- 52.44m. (53 cents) net after taxes. 

■ DDB London company, said the P® n1 ** . ? re London Progressive The sale of the investment in Pick- 

SJBL? Sfg acquisition vreuld bTby sharreand Advertising Stowe and Bowden wick JntnL resulted ta a net gain 
SftBS: cash based on -a rembtaattan of- (ta London i. Manchester and New- of approximately some 57.07m., 

■' and other factors J - South combe while a change to an alternatively 

' ..Ifw 8 " 8 ,, 9 ? , n and Treasury anoroval was betas Advertising Agency. It also has acceptable accounting practice for 
a ilr rjfLu ** P rov W e management pprovai mg a public relations subsidiary, product returns on exch ange re- 

(ta behalf of OralW, Stager and Mr- T. ^ .Certain directors and execu- cha^e earntaS of WL&S 

ledtander will make toe follow- appointed mmiagmg ^rector of tives of S. and B. have agreed Had this accounting practice been 
g offers: for every 1 W) Venesta DDB fa London, Mr. B. Waldron to purchase Ordinary shares ta ta effect throughout 1971, the loss 
"d mary, 13 Ozahd Ordinary 7>Ius wfll be deputy managing and Mr. Wigmore at a price arrived at on for that year would have been 
3 of 6} per cent, imsecnred T. Smail creative director aB. the basis of valuations made by 1 cent lower than reported. 


Amax earnings drop 
by 27% 


to date has not aemor . „ . 

presence of an economic deposit 
The partners have thus decided 
to -seek assistance from outside 
parties and are discussing partici- 
pation with several major mining 
companies which are. however, 
unnamed. The diamond drilling 
programme has been suspended 
following the completion of 11,657 
feet ta 26 holes. 

IT’S UP TO THE 
TAX MAN 

It was on August 20 that it 
had to be reported here that even 
toe Australian tax men had 
joined in the shattering of the 

IN ANNOUNCING net earnings and Mining. This company has country’s mining credibility. This 
of $1 1.82m. (£4. 75m.), or 66 cents assets in the Alaska area of was because of their reversal of 
a share, for the. third quarter of Rhodesia which will, it is stated, a ruling which had led to Central 
1971 compared with 516.3m. for be more advantageously operated Norseman and Gold Mines of 
the same period of- last year Mr. as one unit with resultant sub- Kalgoorlie. members of the 
Ian MacGregor, chairman and stantiaA cost savings. Western Mining group, putting 

chief executive officer of Anted- Merits win also bold lm. MTD forward schemes for their future 
can Metal Climax, says that pro- (Mangula) and will have a 35 per which subsequently had to be 
fits from iron ore ■ and coal cent, participation in any new rescinded. 

continued to increase during the business initiated by Messina in At the Central Norseman meet- 
quarter but that these only par- Rhodesia. The total value of the tag in Melbourne yesterday the 
tially offset reduced income from assets acquired is put at approxi- chairman. Sir Lindesay Clark, 
other areas of operation. mately £13.5m„ half to be financed naturally said that the company 

Revenue from mining opera- by capital and the rest by borrow- did not agree with the tax depart- 
tions and "from dividends con- Jugs. Messina fell 2p to 218p mem's second thoughts. Advice 


BY LESLIE PARKER, MINING EDITOR 


tinued-to reflect Inflationary cost yesterday, 
influences and the low level of 
demand and prices for most 
metals. Labour stoppages ta 
metal producing and consuming 
industries were also an adverse 
factor. 


WESTERN MINING 
OUTPUT RECORD 


is being sought on how to take 
the matter further. When this is 
forthcoming a further statement 
will be made, but it is not ex- 
pected at an early date. 

Central Norseman expects to 
A record output of nickel con- suspend gold producing opera- 
Tbe 9-month net earnings come centrates at Kambalda is reported tions by the end of next year, 
out at $44.18m. (£l8nO or $1.76 by Western Mining for the four Possible alternative uses for the 
a share compared with 868 .3 6m-, weeks to October 12. The 25,017 treatment plnm are being investi- 
or $2.79 a share, lor the same tons assaying 11.55 per cent, nickel gated, but at present- no suitable 
segment of 1970. Then. 511.6m. compares with 21,957 tons of 11.91 project has been found. In the 
of dividends from Roan Selection pe r ce nt- in the preceding period meantime, as with GMK, it .is 
Trust were included. In the an( j \vith the previous best of not possible to estimate the value 
latest period only $7^m accrued 24,777 tons last November. of the assets, especially in the 

from Roan Consolidated Mines. . Ore treated was S6 394 dry tons light of the fact that the plant 
In commenting on the U-S. with a bead grade of 3.71 per cent if broken up as scrap would be 
Administration's recent economic nickeL It included 5,003 tons of worth far less than if it could 
actions Mr. MacGregor considers purchased ore but was well below be used for nickel ore treatment 
that it is too early to measure the the peak 94372 tons attained in 

effects on Amax’s business but re- August The grade, however, is » m mwr nD n?rr 
instatement of the investment tax the best since last December’s 3.94 IVlIlNIiNO DKlbrb 

credit should stimulate the pro- pc r cent. bisichi tin— S eptember: Tm 63 tons, 

duction of capital goods. He adds Magnetic concentrates stock- ™'om*»ue 40 ions. Nine months tu date, 
that the company’s international JffVSkd > SSF& ttMfifbSSEZ 

figure for the previous four weeks tlvelri. 

was 12349 tons. Western Min- Afrikander proprietary— sep- 
ing’s annual meeting is to be held icmbcr muru*r: Sales -rai.onn metric ton*, 
in Melbourne to-morrow. Yester- capi,al cspond| - 

day the shares fell 7p .to 113p. 


trade will depend considerably on 
the resolution of monetary and 
other issues currently being dis- 
cussed by world leaders. 

An industry-wide coal strike be- 
gan in the U.S. oh October l. This, 
if prolonged, could have a 
“ serious impact ” on Amax’s final- 
quarter earnings. The usual 35 
cents quarterly dividend has been 
declared. 


tore R 12,060 and loan account R2.649.000. 

TRANS-NATAL* COAL — 'September 
Quarter: Salcs-*coaJ 3.733.000 metric tom. 
coke 54.000 tons. Net group profit 

R13G3 0OO and capital expenditure 

R&n.DOO. 

WITWATERSRAND DEEP and 
WESTERN ultra DEEP announce that 
an eighth deflection of borehole UD is on 
the farm Buffelsdoom. about 1.530 metres 
east of the sonth-vresiorn corner of 


KLOOFS FIRE 

In Johannesburg yesterday Mr. 

Adriaan Louw, chairman of the 
Kloof gold mine, said that al- 
though the underground fire, 

MESSINA DEAL 

IN RHODESIA sbn'uM "be n o rmaj" b oOi^s regards mo “^ c ,DO °* er * 'corrected width of 

The South African copper pro- r “ 39 c««taw»es eotul to L65 b centimetre- 

Marina hal formed Messina to nnage milled and gold yield. gram* (3S1 tacfaHwui. 
icer Messina nas lormea Mess ina 1 y 0 of ^ three diversionary — • 

crosscuts have now holed through 
but the fire area remains taacces- 


which broke out on June 20, is Western Deep Levels, intersected the 
Still smouldering results foi Ventersdorp Contact reef at a depth of 
November and succeeding months meuta. it assayed 42.82 grama per 


ducer 

Rhodesia Investments (Merits) 

which has purchased a substantial uui ^ U4c tclI1 
portion of toe group s Rhodesian to action, 

assets. 

Messina gets 65 per cent, of 
Merits’ equity and approximately 
£2.im. in cash wbich will be 
utilised in reducing the parent 
company's short-term borrowings 
ta Rhodesia. The balance of 


CONWEST SEEKS 
PARTNERS 


OFFICIAL QUOTATIONS 

Permission to deal In and nnotation for 
the undermentioned security ha* been 
cranted.-— 

Scot Meat Prodnct*— 1.393,870 New 
Ordinary shares of 10p each. fuQy paid. 

Hazel I (Quinton) f Holdings)— IDS. 43 
New Ordinary shares of lflp each, tally 
paid. 

Holding*— 3.350.000 


At the Freddie Well base-metal New ^Ordinary shares of" 23p each, tally 

Merits’ “'capital vriii"be"held’as to prospect in the Youanmi area of paid. 

MTD (Maneula) 25 per cent and Western Australia, a jomt venture Hcpworth Ceramic Hoidinmj- 4 .w 2 . 0 oo 
toe AlSto^meri^CorSraSS between CM Exploration (an 

group 10 per cent • offshoot of Canada s Conwest ^ y p each, ftifly paid. 

It is estimated that Messina’s company). Geometals, Carr Boyd Management Agency and Music— 22.500 
consolidated net earnings for the Minerals and Westrallan Nickel, Orditury shares^ wpj »AUJ» 
year to next September will be there have been further zinc and ° ^ 

reduced by approximately 1.5 copper values but toe Conwest Vi^ LDfldLi Prowtte^a.oooi)™ 
cents a share. Among Merits' directors say that, although wide w etBL ]st uorteace Debenture stock 
acquisitions is 100 per cent of the intersections of zinc xnineralisa- 1995 - 2001 . partly and fully paid (A/L fully 
capital of Lomagundi Smelting tion have been encountered, work paid). 


invertible loan stock. The^tock positions formerly held at Price Waterhouse and Co. and by 
D1 be convertible tato Ozalid Gallagher SmaiL The total Board sterling Industrial Securities, 
rd inary on the basis of 86 OrdI- will eventually number 16. The Board of S. and' B. has 

iry for every £100 nominal stock- The move strengthens DDB's been advised ta the negotiations 
any time between janrary 1, management which has been with- by Sterling Industrial Securities. 
72, and December *!, 1976. The ou ta managing director since Mr. Offer documents will be posted 
ock remaining uncon vert edwul j>. Abbott left three months ago. by Hill Samuel as soon as 
ature for redemption to 3982. It will alto give Mr. Gallagher and possible. 

“ ,?I op 2 se<I ^ for feUow shareholders (people ta 

e ozalid snarea— last mgnt un- «»,&. «a enn .\ ^. 1 ,. ; n nnn r n - 

at 232p— to be under- have PARWAY REMINDER 

ii» th. s «« MAt billings Of £6nL, a staff of 12$ and Shareholders of Parway Land 
™ advertising accounts including and Investments are reminded 

J^BSSiSS" rfi, Allied Breweries, Heinz and Volks- that the offer for their shares by 

TS&lSSiSASSt^ -yaod,.* D«,lop„ mt BoMtap 

id for every 100 of the 7J per 
nt Second Cumulative Prefer- 
ice £75 of toe convertible. 

The offer for KV will be £11 
-Jibe 6) per cent convertible 


See Lex 


M & G TRUSTEE 

U and G Securities announces 
that the distribution of income 
units of the M and G Trustee 
Fund for the accounting period 
April 19, 1971. to October 17, 1971 
will be lA51p (L305p) net per 
unit, payable on December 7. 

During toe latest six-month 


attention is drawn to the circular 
letter last month fa which their 
directors said they intended to 
. accept in respect of their own 
Allied .Investments and Nestor holdings and recommended all 


allied 

INVESTMENTS 




— ^ a 7 -AM WM ivnw «auu lawful no j dings ana recoram 

Pbck for every 20 KV Ordinary. Nursing Homes are participating holders to do likewise. 


See Lex 


Id 


John hawkins * 
GRANDSTON 

John Hawkins and Sons (Hold- 


WESTMINSTER 

TRUST 

In response to the offer on 
behalf of Land Securities for the 
capital of Westminster Trust 


document. 

A meeting of holders of the 8 
per cent. Unsecured Debenture 
stock 2001-06 of Westminster is to 
be held to-day at which a proposal 
will be put forward for the ex- 
change of toe stock for SI per 
cent. Unsecured Loan stock 1992- 
1997 of Land Securities. 


ASSOCIATES DEALS 

Rowe and Pitman on October 18 


in the development of a private 
nursing home at Unsted Park, 

Surrey. 

Equity of Nestor will be £40.000 
of which Allied will subscribe half 
In cash and the other half will be 

IHU* IMBKiun uiu »«ua luviu- ...h, ...w rii> XT T 

S ) and Grandslon hare agreed ffiJJSf*?-* Ti?* w 7 5 pLt£' 

is for the acquisition by Smc^ Md Dr. H. k. acceptances have been received in bought 2^00 W. Wood and Son at 

■andston ol the capital of i e .ir i ht i, t ? respect of 11,467,550 shares (more 53p for Barrow Hepburn and Gale 

wkins. toe doctors’ halt in due course. than 94 per cent). The offer has and last Friday bought for an 

The directors of Hawkins and Hr- Sinclair has acquired con- been declared unconditional, sub- associate of Grand Junction 545 
air families and associates have trol of shares in Allied previously ject to quotation grant for toe Grand Junction at 159*p. Also on 
Id their 715,312 Ordinary shares held by Chanbank Nominees and Convertible Loan stock of Land Friday they bought for an asso- 
5J3 per cent) at £1 per share Channel International Trust Securities to be issued by Novem- elate of Chloride Electrical 635 
ti 355,343 5} per cent. Redeem- amounting to 25.9 per cent, of the ber 2 — it remains open. Chloride at 137p. 

re Cumulative Preference shares total voting rights of Allied and The total of acceptances includes Rowe Swann on October 18 

f.8 per cent.) at 50p per share he has. been appointed to the 6.743,636 shares (approximately bought 3,000 Town Centre Secnri 
- Grandslon and formal docu- Board. 56 per cent.) for which under- ties at 62p for an associate. 
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GHYELD STEEL AMD VAMADIll 


CORPORATION LIMITED 


(Incorporated in the Republic of South Africa ) 


The eleventh annual general meeting of Highveld Steel 
and Vanadium Corporation Limited will be held tn Johannes- 
burg at 11 O-til on Friday. 12th November, 1971. 

The following is the Review by the Chairman, Mr. H. F. 

Oppenheimer, which has been circulated with the Directors’ 

Report and Accounts for the year ended 30th June, 1971: — 

During the year ended June 30th 1971, your corporation 
made a net profit of R2.1 million after providing for interest 
charges and depreciation. This resulted in a reduction of the 
R16J. million accumulated loss to R14 million. Operational 
cash flow increased from R4,4 million to R13.4 million of which 
interest on loan capital absorbed R5.4 million, capital expendi- 
ture R6,9 million, leaving R1J. million as an increase in 
working capital. 

Operations during toe first six months accounted for 
RL8S million of the year's profit. The two factors mainly 
responsible for the profit being Jess than anticipated in the 
second half of the year were serious problems wbich arose 
in the iron plant due to unusually high furnace electrode 
failures, and toe weakening of world vanadium prices. 

The difficulties encountered with the furnace electrodes, 
which are more fully dealt with in toe directors’ report, caused 
hot metal production to be lower ta the second half of the 
year. Since the end ol the year, experiments have been con- 
tinued with various types of electrode paste. The latest results 
indicate that there is paste available which gives a better 
performance in toe Highveld furnaces than we have had 
hitherto and every effort is being made to produce a satisfactory 
product from local raw materials. However, the Incidence of 
electrode breakages is still unacceptably high. Active steps, 
are being taken to improve operating conditions in the furnaces 
and it is hoped that progress will be made soon. " - 

Once again toe corporation made a significant contribution 
to the country's balance of payments with exports in excess . 
of R20 million. It is interesting to note that, over thie past 

three years, our total exports have earned more than __ 

R50 million in foreign exchange. This figure can be compared . . in the availability of labour. Nevertheless, it is my opinion 


in the level of demand for steel The factors which brought 
this about, coupled with the substantial import programme, 
should result in steel availability soon reverting to more 
normal levels. Once this state of affairs is achieved, the 
corporation will again expand its export business. It should 
he remembered that the international steel market is governed 
to a great extent by the position of the United States, where 
the recently threatened steel strike did not materialise. 
Because U.S. consumers stockpiled steel products in anticipa- 
tion of a strike, a period of inventory adjustment will have to 
take place before the normal level of demand is reached 
again. In the light of this, it is anticipated that competition 
will remain strong and lower prices can be expected until 
world economic, conditions impro^s. 

FUTURE EXPANSION 

AU the major South African steel producers are planning 
to expand their facilities and it is inevitable that, even with 
some rationalisation within the industry, there will be periods 
of temporary over-capacity when new facilities reach the pro- 
duction stage. It -appears however, that some expansion is 
taking place regardless of whether the country’s capacity is in 
excess of Its requirements for some years ahead. Such capital 
expenditure Is unnecessary and should be' avoided, especially 
In our industry where capital costs are so high. It is my 
belief that the vehicle for such rationalisation within the. 
industry is toe Rolled Steel Producers Council and it is essential 
that this council should adopt a more positive role In co- 
ordinating future expansion schemes. 

LABOUR 

-The labour shortage continued throughout the year and, as 
a result, both, direct and indirect labour costs continued to 
escalate. Although the" corporation Increased its hourly rates '• 
of pay, the shortage of artisans has continued. However, it Is 
hoped that one of the few benefits stemming from the current 
slow-down of the country’s economy will be an improvement 


favourably with the R15 million in foreign currencies -that was 
required to purchase plant and equipment from overseas 
sources for the establishment of our Witoank works. We are 
confident that Highveld will continue to earn substantial sums 
of foreign exchange from toe sale of both steel and vanadium 
products. 

Daring toe past twelve months, your corporation was able 
to sell its output of these products on a satisfactory basis. 
Conditions were particularly buoyant during toe first half of 
the financial year, but during recent months demand has 
eased in keeping with the general pattern of world trade. 

VANADIUM 

In common with other steel making materials, the prices 
for vanadium products have softened as a result of the general 
decline in business activity. In addition, during the early part 
of the year under review, steelmakers adopted a policy of 
building up inventories over and above their normal require- 
ments in anticipation of a shortage which did not materialise. 
Consequently, the market has now entered a phase of inventory 
adjustment and current sales by vanadium producers are 
actually lower than the current consumption by end users. 

Our policy of maintaining prices at reasonable levels, even 
during periods of exceptionally high demand, has enabled us 
to establish sound relationships with our customers, who 
continue to look upon Highveld as their most important 
source of supply. 

There is no reason to believe that the longterm growth 
prospects for vanadium have changed significantly; in fact, the 
pattern of demand for vanadium in the steel industry remains 
encouraging. The prodnetion of large diameter, high strength 
line pipe remains one of the major areas of consumption for 
vanadium-bearing steels and it appears that this method of 
transporting natural gas,' 03, and other fluids or soUds over 
long distances is being used increasingly,- a fact that augurs 
well for vanadium’s future. 


STEEL 

Since September 1970. South Africa has imported approxi- 
mately three^uarter million metric tons of steel products; 
and further imports before toe end of 1971 are expected to 
total about 150000 tons. Highveld was able to meet toe local 
demand for universal structural steel sections and by with- 
drawing from toe export markets, we were in a position to 
make available to other steelmakers substantial tonnages of 
semis which were used to meet the unexpectedly high level 
of demand for other steel products. However, recent govern- 
ment measures have caused a reduction in toe level of economic 
activity in -South. Africa which, in turn, has led to a decline 


that the present situation could clearly have been avoided had 
the industry been allowed to 'make full use of the country’s 
labour potential. This -would have benefited all racial groups 
and would have helped . to obviate any need to stifle the 
country’s economic development. We have been told that the 
government intends to adopt measures to reflate the economy 
as soon as it is practicable. . It is unrealistic to believe that, in 
thj long term,.tbe shortage of labour is going to be eased unless 
there is a change ta government policy affecting labour 
categories in skilled and semi-skilled occupations. Recently 
there have been some indications that the government has 
accepted that a new approach must be adopted. If this does 
come, about, your corporation fa fully prepared to play a lead- 
ing -role in the training of unskilled workers - for 'more pro- 
ductive occupations. 

Meanwhile, the corporation is building additional facilities 
for toe training of apprentices because it is our belief that the 
education and training plan recently adopted by the steel and 
engineering industry, will ensure that more young men will 
be attracted to this sphere of employment 

GENERAL 

Despite the production difficulties exoerienced, significant 
progress was made during the year and it was the first in 
which the corporation showed a profit We have entered a 
penod of less favourable market conditions and this adverse 
factor, coupled with the continued problems in the iron plant ' 
make it difficult for me to forecast at this stage the financial 
results which will be achieved for the year ahead. 

However, since the commencement of operations at 
Highveld, a number of major technical difficulties have been ' 
successfully overcome. A current serious technical problem 
has been described in this review, and I have every confidence 
that management will be successful in solving it In this event 
toe continuing and Increasing profitability of Highveld will 
be ensured. 6 

Sir Albert Robinson resigned on 3 1st August 197 L as 
deputy chairman of the corporation to take up a new appoint- 
ment with Johannesburg Consolidated Investment Company 
Limited. He will, however, remain a member of the board 
and I would like to record our appreciation of toe valuable 
services he rendered in his capacity of deputy chairman over 
a number of. years. 

I would like to express oh behalf or the board of directors 
my appreciation to the managing director, the general manager 
and all employees for their loyal service during the year- j 

Copies of this Statement end the 'Report and Accounts cart be ; 
had on application to Kent House, Station Road. Ashford^CeBTr 
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INTERNATIONAL COMPANY NEWS + EURO MARKETS 


Alcoa earnings fall 77% 
in third quarter to $4.1m 

BY JUREK MARTIN — 


Wheelock Marden details 
profits from associates 


AUSTRALIA’S AIRCRAFT INDUSTRY 


BY OUR OWN CORRESPONDENT 


HONG KONG, Oct. 19. 


NEW YORK. Oct. 19. 


Tlffi DISTRESSED state of the at anythin? like the pasted price are signs that certain segments 
U j 1 f Ju ™ ln,uni industry was of 29 cents a pound. At least of the aluminium market have 
underlined most graphically here one medium-sized company has been picking up of late, partieu- 
t»y the announcement that the already abandoned the fiction of larly in the home building and 
largest producer. Aluminium Com- official selling prices this autumn, transportation sectors, 
pany of America (Alcoa i had seen The industry has also been But the sad fact remains that 
its earnings fall by 77 per cent, affected by the high level of shipments this year have been 
U i quarter of this year, strike-hedge inventories built up way down. Alcoa's case is typi- 

Xn the period, Alcoa earned by aluminium users in the spring, cal, and it said yesterday that in 
only $4-Im., or 16 cents a share. The depletion of these inven- the third quarter its shipments 
down from SIS.Lm., or S2 cents a tories has continued very slowly, were 23 per cent, below those of 
snare, in the same quarter last There is hope that, with inven- the 1970 period, while for the 
Sales were down by 17 per tories closer to the norm now, year to date they have been more 
cent to S31S.5m. from £3 85. 2m. the final quarter of the year will than 11 per cent, under the levels 
In the first three quarters of turn out to be better, and there of last year, 
the year, Alcoa’s profits amount 
to 843.2m. iS201 a share i. 43 per 

rSS# Rothschild group mining 
^ profits suffer cut-back 

appointing figures turned in by 

its major competitors. The BY JANE BERGEROL PARIS, Oct. 19. 

second largest producer. Rey- 
nolds Metal, last week announced SOCIETE LE NICKEL, the Roths- produced a brighter record, with 
a S5ra. third quarter loss, com- child group nickel concern, has profits up to Fr.12.2ra. from Fr. 
pared with an S8.5ra. profit In the announced half-yearly profits 5.6m. in 1970, although a con- 

same period last year, while which show an operational cash siderable part of the increase is 

Kaiser Aluminium and Chemical, flow that has dropped to due to capital appreciation 
the number three producer. Fr.100.Sm. from Fr.12B.41ra. in the through the sale of Mokta Hold- 
reported earnings in the period 1970 period, while profits have lngs. 

of only six cents a share, com- fallen from the 1970 six-month No word has come from the 

pared with 35 cents a share in level of Fr36.4m. to Fr.34.5m. group as to what its expectations 

the previous year. Both Reynolds D . ,, for tb e second half of the year 

and Kaiser also cut their quar- .?“* “W 1 * be > but the group has an 
terly dividends, though Alcoa has j£ le °J^ h ambitious series of plans for its 

yet to resort to this. lhe dtsa £ trous fi ^HT es f for *F en 2?£l New Caledonia undertakings, 

It seems clear now that the ^ whicb mi & ht ** a , ffec t* d b * 

third quarter of this year wilt 2, IX „ ™ onths h ?ll 0 ^, pe jL _ to loss of their usually large profit 
turn out to be the worst quarter T>i» P Hrnn k^Hiirmainiv margins. 

on record that has not been ! n e ^L dI £ p Certainly. SLN results in the 

affected by a strike. The simple j£. tbe slump m metals prices se^nd half will be severely 
answer to the situation lies in a > ear - affected by the two-month long 

gross oversupply of aluminium The third major mining subsi- strike, lasting to the end of 
in world markets and a con- diary of the Rothschild group. August, which completely closed 
sequent inability to sell aluminium Compagrue Mokta, has, however, the Donlambo plant ! 


BY JANE BERGEROL 


PARIS, Oct 19. 


WHEELOCK MARDEN. one of the 
largest Hong Kong trading com- 
panies. has released details of 
profits attributable to it from 
associate companies. These 
figures were given in the annual 
report for the year ending March, 
1971, which has just become avail- 
able here and is to be read to 
shareholders on November 9. 

Wheelock, which has interests 
in shipping, property and trading, 
has now reached the stage where 
all its subsidiaries — that is com- 
panies in which it has a majority 
stake— are consolidated in the 
ann ual accounts. 

From associate companies, how- 
ever, in which Wheelock owns less 
than 51 per cent., only dividends 
are included in the profit and 
loss accounts. 

According to these latest 
accounts. Wheelock received 
SHK3.8m. in dividends. Attribu- 
table profits were $HK34J3m. If 
Wheelock’s associate companies 
distributed all their profits as 
dividends, Wheelock’s net profits 
would have increased by SHKJIm. 
This would have meant a virtual 
doublin g of net profits from 
SHK 16.5m. instead of the 27.4 per 
cent. increase to $HK21m. 
registered in 1970/71. 

This is unlikely, of course, since 
few companies distribute all they 
earn, but the disclosure of attri- 
butable profits for the first time 
has been greeted rapturously by 
I market observers here. Appar- 
ently the move is the precursor 
j to full consolidation. While the 
look of Wheelock may not be 
drastically altered when full 
consolidation of the accounts 
takes place, showing the attribut- 
able profits gives a much clearer 
picture of the real worth of the 
company and its processes. Many 
here are hoping that other major 


companies which have not con- 
solidated will follow. .Wheelock's 
lead. 


Facing a 


BY MICHAEL SOUTHERN, AUSTRALIA EDITOR 


IN BRIEF 

Europe 

• NY SLAVENBURG’S BANK 
said it plans to increase its 
authorised capital to Fl.iQOm.. its 
issued and paid-up capital rose 
to FL47m. in September when 
First National City Bank of 
Chicago increased its stake in the 
bank to 20 per cent from 11 per 
cent 

O CONOCO-EURO-FINANCE, of 
Curacao, is from October 28 to 
November 2 to float a Swiss loan 
of Sw.Fr.80m. The loan, which 
will have a 625 per cent coupon, 
will be issued at par. 

• SOCIETE DES GARDES- 
TEMPS, of La Chaux-de-Fonds. 
one of Switzerland's leading 
watch groups, is to pay an un- 
changed dividend of 5 per cent, 
for the year ended June 30. fol- 
lowing a rise in net profits to 
SwJTr2.4€tn. from Sw.Fr-0.99m-, 


and to ask permission of its share- 
holders for a Sw.Fr.2m. capital 
increase to Sw.Fr. 45.1m. The 
capital increase will serve in part 
to finance the take-over of the 
Lucens-based watch gem company 
Gasser-Ravussin. The group, 
which last year took over Sandoz 
SA, Invicta SA and Ba lancler SA, 
booked a rise on consolidated 
turnover for the year from 
Sw.Fr.51.6m. to Sw.Fr.179m. 

• MOBILE OIL FRANCAISE 
refined 4,738.940 tons of crude 
oil during the first nine months, 
up from 3.S0S.727 tons a year 
earlier. 

North America 

• PENN CENTRAL TRANS- 
PORTATION CO. had net loss of 
82324m. for August, compared 
with a net loss of 825.6m. in same 
month last year. For the first 


eight months of 1971 the com- 
pany^ net loss totalled $179.1fim_ 
against $2 OS .93m. Trustees said 
the company had $33 .2m. in cash 
as of August 31 this year, com- 
pared with S37m. last August 31. 
O INTERNATIONAL TELE- 

PHONE AND TELEGRAPH CORP. 
(ITT), signed letter of intent to 
acquire Highie Manufacturing 
Co., in a transaction valued at an 
indicated S38.8m. Higby produces 
small diameter weided tubing 
and has manufacturing facilities 
in Michigan, Ohio, and Colorado, 
as well as affiliate companies in 
the U.K. and West Germany. 

O WORLD AIRWAYS, of Oak- 
land, California, has agreed to sell 
its 99.5 per cent, owned, Los 
Angeles-based First Western Bank 
and Trust Co., to Wells Fargo 
Bank, an affiliate of Weils Fargo 
and Cn„ which will pay stock- 
holders of First Western S45m. 
cash and $50m. face value 74 per 


cent intermediate term deben- 
tures; the total of 895m. is equi- 
valent to $69.44 per share on the 
1268,080 outstanding shares of 
First Western. 


Others 


• HITACHI SHIPBUILDING AND 
ENGINEERING COMPANY and 
C Itoh and Co. said they reached 
agreement with NL Industries 
Inc., of the U.S.. to establish joint 
venture in Japan to transport 
used nuclear fuel. The venture is 
expected to be established by 1972 
with one additional participant, 
the Japanese Government-spon- 
sored Power Reactor and Nuclear 
Fuel Development Corporation. 
Hitachi is expected to produce Its 
first cask or container for carry- 
ing radioactive material by April. 
1972. under a technical agreement 
signed this April with NL Indus- 
tries. 


PORTUGAL’S CUF 
IN £7M. PROJECT 

By Our Own Correspondent 

LISBON, Oct. 19. 

COMPANHIA UNTAQ FABR3L 
(CUF), a top Portuguese indus- 
trial group, has announced a 
major programme of expansion in 
the chemical sector amounting to 
£7m. over a three-year period. 

All but 1 per cent of the expan- 
sion is linked directly or Indirectly 
to pyrites, of which Portugal is a 
large producer, with rich mines in 
the southern Alantejo region. 

The two biggest single new 
developments, planned to come 
into operation in 1972, are for the 
production of sulphuric acid, with 
an annual production of 22S.000 
tons, and of zinc oxide, with an 
annual capacity of 10,000 tons. 
These are due to begin operating 
in January and July respectively. 

In Portugal, unlike mare 
developed countries, sulphuric 
acid is used mostly in fertilisers, 
and it is expected that production 
from the new units will enable 
the country to develop an export 
market 

It is understood that the 
increased use of pyrites reserves 
is linked to CDF’s plans for its 
own mine at Gaviao, in the 
Alentejo. At present its supply 
comes mainly from mines at 
nearby Louzal and Aljustrel. 

Together with Spain, Sweden, 
Cyprus and Greece, Portugal is 
one of the leading producers of 
pyrites, and has a thriving Belgian 
export market 

POLAROID SLIPS 

NEW YORK. Oct 19. 
POLAROID CORP. said net earn- 
ings In the third quarter fell to 
$13.5m. i41 cents a share) from 
817.5m. (54 cents) in the same 
period last year on marginally 
lower sales of S131m. (3132m.). 

The company said for the first 
nine months of this year net earn- 
ings declined to $40.4m. ($123) 
from $48m. ($1.46) on sales 

advanced to $362m. from $3 52m. 
Reuter 

XEROX PROFIT UP 

NEW YORK, Oct 19. 
XEROX CORP. said net earnings 
rose to S562m. (68 cents a share) 
in the third quarter from $47.6m. 
(61 cents), on operating revenues 
increased to S493m. from $438m. 

Nine months net earnings 
advanced to $156m. ($128) from 
3142m. ($1.81) on operating re- 
venues of $1,442 m. ($1 ,287m.). 
Reuter 


WITHIN two months, the 
Australian Government must 
make a decision that is important 
not only to the future of the 
Royal Australian Air Force's re- 
quirements in jet trainers, but 
one whicb is crucial for the 
Australian aircraft industry. 

The Government has before it 
a proposal from Hawker de 
Havflland, the .wholly-owned off- 
shoot of Hawker Siddeiey, that it 
should join now in a joint manu- 
facturing programme for the 
HS 1182 jet trainer that has been 
adapted by the Royal. Air Force, 
though the aircraft design has 
yet to be settled .in detail 

The offer is one of collabora- 
tion in manufacture on the basis 
of the Australian end making 
some parts for the jet trainer, 
and also assembling, so That 
Australia would eventually pro- 
duce about one-third of the 
known requirements of the 
British Government and. If the 
jet is adopted as the future 
trainer for the RAAF, of the local 
requirement In total this would 
be about 250 aircraft More 
important the Australians would 
also have marketing rights for 
South-East Asia for the aircraft 
which can be used for combat 

The Australian Government has 
long maintained that it want s to 
see a local aircraft industry 
flourish. Yet at present it is the 
very lack of government orders 
which is slowly choking the three 
aircraft - manufacturers — Hawker, 
the privately-owned Common- 
wealth Aircraft Corporation and 
the Government-owned Govern- 
ment Aircraft Factory. Apart 
from a few Mirage jets, there 
has not been any major aircraft 

SONY CONFIRMS 
DIVIDEND 

TOKYO. Oct. 19. 

SONY CORP said to-day That the 
company will pay a dividend of 
Yen 7.5 for the half-year ending 
October 31, as approved by. a 
stockholders' meeting in June. 

The company said, however, 
that an official statement on the 
dividend will not be made until 
the end of November. 

Sony paid Yen 7.5 per share for 
the half ended. April 30. The 
stockholders’ meeting in June 
approved the company’s plan to 
pay a total of Yen 15 dividend per 
share in 1971 and there has not 
been any change In the company's 
business conditions to alter the 
decision, a Sony spokesman 
added. 

He also said Sony was little 
affected by President Nixon's 
dollar defence economic policy 
announced in August, or by the 
Japanese Government’s subse- 
quent decision to float the Yen. 


programme in Australia, since the considered to be great. J* !? 1 
last Vampire rolled out of the taiown that the defenre authori | 
Hawker factory in 1960. ties here favour the HS II® f"®. 

There is, at present, a locally- would want to follow the Bn Jsn , 
designed ' twin-engine aircraft decision. It is alsoaknown ta f 
called the N22 going through its that many South-East Asja£ 
trials. While it has been widely orders would follow once Aun 
hailed as a fine design and is ralia made t iffs choice. and they ; 
favoured by the army, it suffers are attracted to the .dual trainer . ■ 
througff Jack of. orders on the combat K oa P**$F °* 
one hand, and the fact that The difficulty for the Australian 
there are other light, twin- Government lies in the fact tbfiji -_j 
engined air craft which are made this is a long-term decision, it 
overseas and can ■ ■ virtually be has been given the choice ° | 

bought off-the-shelf. coming in. on the ground floor ana . 

As for the aircraft man Ufa c- spreading its. costs over a pertoci 
turers, they are currenly keeping of ten years, instead of comln„ 
busy with servicing, contracts, later and having to pay a aearei. 
Hawker has some work making entry price for the planes, wnicn* 
parts for Boeing’s 747 programme are estimated at present to cw \ 
and Chinook helicopters, and worth around SAlra. each. s ; . 

keeps its bead above water 'by -At least 75 trainer aircraft wii^. t ^ 

manufacturing sailing and power be required by the Australian air 
boats, as ‘well as aircraft and force and navy, while otbe ‘, ’ 
railway carriage seats. defence requirements have arsr t - .j, 

It is much the same story with been building-up because of _a lack : 
the other two. 1 And that- is why of decision and unfulfilled P ro \ = 
the HS 11S2 programme is impor- curements. Replacements are i 
tan! The industry here Is highly needed for the navy's Wessex neli- -. 
integrated, and virtually all pro- copters, the air force Neptunes ,~ 
jects are shared with one prime and aerial tankers for the RAAr. - . 
contractor (Hawker De Havilland The difficulty facing *je 7 it 
in the case of the HS 1182 pro- Government is heightened ny 
posals), with the other tyro play- political and social problems ? ^ 
ing an important secondary role, raised fay the withdrawal of troops \ y. - 
The present trainer, the Macchi from Vietnam, and the planned 7 ^ 1 
MBH 326, win probably see service run-down that win follow. But ■ 
through to 1977-78. but its maim- politics and social decisions apart, ; - 

factoring programme is such that the simple fact Is that for the s ^ > 
the last, one will roll off local Australian aviation industry. ' jj, - 
assembly lines by March of- next Hawker De Havilland’s proposals ; - j •• 
year. . are Important. On present think- ; ’ ^ 

It is not known just .how much ing and planning, it offers the . 
capital the Government .win .be. only tangible . plan to keep the ; . • 

required, to find to join in the industry alive in what has become i 

HS 1182 prbgramfne, but it is. not a make-or-break situation. I 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


Straight - 

Alias Copco Wpc 1883 . — 

A5EA BJpc IBM 

Beecham 8jpc ISM 
Borregaard 8tpc I38&- ...... 

Conoco 8pc 1988 

Cotuco Bipc 1SSS 

Conrtanlds Bipc lflSS 

Denmark 9pe 1982 

ESSO BpC 1088 

Rcao toe 1965 
General MtUs Spc IBM 

GUS «pc IBM 

Haznbrov 9}pc 18SS 

Hamersley Moc mss ...... 

ICI fifpc 1882 

Ireland Sipc 1888 

EEC flpc 1985 

Mauser Fereunm 9pc 1983 

Monsanto 8/pc 1985 

Ml. Bk. Finland Bipc 1988 

Occidental Bipc 1983 

Oslo 8ipc lass 

Olivetti Bipc 1983 

Ontario Hydro Bipc 198G-. 

Philips Bipc 1B7G ... 

Quebec Hydra Sipc UM ... 
Transocean -Gulf Spc 1988 
Notes • - 

Cabot Sipc 1975 

Ericsson BtDC 1975 

Esso The ‘19Q ' ; 

Esso 8toc 1975 .i... 


Gats Oswesor- Sipc 1977 ... 100 101 

Hawker Spc 1975 lOli UEj 

Nippon Petr. 74 pc 1973 ._ 884 991 

Osh] Spc 1975 1031 1MJ 

Trans Ocean Guff Sipc 1B75 103 1M 

Source: White Weld Securities. 
Convertibles . 

American Can 4ipc US8 - ®> 81 

American -Brands ape 1988 1I0J ID 

Amoco 5ipc 1984 904 97] 

Beatrice 7|pe 1990 1194 1193 

Borden 0(pc 1M1 ... 107 IPS 

Chrysler Sue IBM 72! 733 

Continental TeL 54 pc 1938 984 991 

E as t man .Kodak 44 pc 1B3S 984 991 

Equity Funding Here 1988 571 Ml 

Firestone- Spc 1988 lot 102 ‘ 

Ford Spc 19M 1074 IDS] 

FhB Photo Film 6!pc 1935 115 

. Honeywell Spc 1989 1134 1144 

Kinney «pc 19BD 110 111 

Komatsu Wpc 19SC S9 91 

.UtCheltn 6pc 1985 9A 971 

Morphy Spc IBM 79* m 

Owens Illinois 5pe 1977 ... 98* 974 

PepsiCo 44pc 1931 134 1334 

Rand Selection Qpc 1938... 95 90 

Revlon 4b>c 1989 102 ltn 

RCA ape 1988 ........... 85> SS4 

Tcaaco «pc 1988 SS 86 

-20th Century For 5pc 1*87 531 - 54! 

Union Carbide 4|pc 1982... 91* ;. 921 

Source; Kidder, Peabody Securities. 


COMPANY NEWS 


5% extra and scrip from Gomme Highland Distillers: Aberthaw 

„ fn lift 

A FINAL dividend of 25 per cent. 11 business of a similar nature. OYftll ItlAVA 

by Gomme HoWmgs lifts lhe ______ However, it is not expected that tdlfi /fl|||| IRIlll C SS. 9 A. 

total from 30 per cent, to 35 per BOARD MEETINGS these proposals would lead to an JT ^ Tl|*0 1 it 

cent, for the year to July 30, 1971. offer being made for the share VFXJ.K, 


A FINAL dividend of 25 per cent. business of a s 

by Gomme Holdings lifts the ______ However, it ii 

total from 30 per cent, to 35 per BOARD MEETINGS these proposals 
cent, for the year to July 30, 1971. offer being rai 

from earnings of 87 per cent.. The following companies have notified capital of Ellis. 

Sfi ner rent dales or Hoard meeunAs 10 the Slock 

against on per cent. Exchange. Soch meeimss are usually Held 

Holders registered November for ihe purpose or considerme dividends, w-v -m 9 

15 will receive a 1-for-l scrip Offlaaj indications are not available (SWlVTIOC 

wheiher dividends concerned are imeruns a % v y III I2f.^ 
15S ^- r PIot, or 8,1115 »«« suO-dkliioo shown below 

The company makes U-Plan )s based mainly on Iasi year's ume table: — 
furniture. Its turnover rose from to-day Kt"rkC ATI 

£7.69m. to 1928m. profit interims: Allen Harvey and Ross. Allied API. vfiJ* "Ul 

before tax from £869,090 to insb Banks. Baird City of Oxrord 

£943,000. Extra costs were in- Investment Trust. Continental Union 

gw eSSdJ- rs .s? is? target 

labour and expan d in B uie nignt Midland Glass. Pearson «S.> and Son. " 


shift, the directors point out. 


PRE-TAX profits of Highland effect on the second half-year 

Distilleries rose from £LS63.762 to while probably significant, will not ™ aw a ? 1 * _”!??. GhannerPortland 
£1,915,604 in the year to August 31, dominate resulted ^ 

1971, after being down at £835.000 The joiners subsidiary is con- f? 44 ^ 00 f cp,ev ?r- .7.' - 

(£1,010.000) in the first six months, tinuing to trade profitably but the dire " ors forecast m tiieir 
A final dividend of 20 per cent, pre-cast subsidiary has again . , . . 

lifts the total from 29 per cent, to shown a loss albeit considerably ^ ey fo J L fu lS,? : p a w 

30 per cent reduced. ere f s . . m . 1 as „ 


Midland Glass. Pearson <S.» and Son. ? 

Rycrofl 1 Bradford 1 . Securities Trust ot DIRECTORS of building contrac- 
Scotland. Spdters, Telephone Rentals, tors and property developers 


30 per cent. 

The year's profit is after depre- 
ciation of £1PS,185 (£174,161). 

Turnover was up from £3. 94m. to 
£5. 3 2 m. 


Turnover 

Pnd* before 1 

Taxation - 3 

Net profit 5 

Tax credit 

Preference dividend 

Ordinary - 

Capital expenditure 


1970-71 19W-70 Weir Group. 

£000 £000 Finals: Anglo American Vulcanized 

9,333 7 . 8 BO Fibre. Dalkeith ■ Ceylon ' Holdings. Duc- 


RawUngs Brothers consider that Turnover 


group profit, before tax, for the JEST 1 ” . “ -7. LiSSS 1 M& 


3.515.100 3.9M.13S 
245.990 227.137 


880 die Steels. Lorut and aamWy. Nmvara year to January 32, 2972. will be Tax 
35,7 Ellya. Seotttah Cities Investment Treat, at least £215.000, as forecast Net profit 


switching from fuel oil tp natural 
gas because it is cheaper. 

A „ a. j In the half year to June 30, 

Amalgamated 197L sales showed a satisfactory 
0 ' increase. Cost of production tase 

Ti*nnpnoi4 substantially largely because of a 

X idUSpOn very sharp rise in oil prices, and 

*■ other costs moved upwards: and 

A m alga ma ted Transport Ser- the pre-tax profit came to £355^43, 


4 S3 United Real Pre perry. 

— FUTURE DATES 

S3 Interims— 

340 Chaplui Huldlmts 

ta . n _ ConsoUdaied Commercial 

* ... Connn?y Pope 


llii'aSi 1.130082 Tices, which earlier this month against £337,155. 


For the six months ended July Total dividends absorb £767.625. announced proposals to go into 


profit was struck after 


31. 1971. profit is £112.006. struck Profits retained total £454329 and voluntary liquidation, has now depreciation £116.405 .(£112^12) 


after interest charges of £24.009. 
55 Tax takes £45,000 leaving a net 
OCL Is profit of £67.000. 

7* Figures reflect profits of the 


J? Figures reflect profits of the 
Ocl'si 5 rou P M now constituted, includ- 
nov. “ 4 ing the companies recently 
ocl 2a acquired from Hawtin. No adjust- 
ment has been made in respect of 


£300,000 and over £500,000 is now F arTOU . and Jackson and Purdy. . Ocl 3 Fipurpq rpflprf nrnfitc nf thp 

planned. T^ie five-year total in Greemn* in.i Nov. 11 ^tgu^ re nect profits of the 

July 1972 will exceed £2m.. all Jacobs iJohn l.» Ocl !l E rou P no ' iV constituted, includ- 

fntprnallv Sale TIUM7 Nov. 4 ing the companies recently 

^ThP new Dhase includes de- sUnBSby 0cL 29 acquired from Hawtin. No adjust- 

m 2n” A n ew oremisS F'"** 5 - mem has ***** made res P e « of 

fh. Bniiporr-Gundry Oct. 2S pre-acquisition profits. which 

adjacent to the esasUDo mmry C enirai Hdnufacturing a Trading Ocl. 23 account for £59,000 of the profit 

m Nelson, Lancs. This wui in- mt Dan ocl 27 a ft er ra - 

crease the capacity available in sum? Darby oct. 21 4 “ ,lc 

the whole group for the mann- Sccond Scotosb invest. Tm« ... 00. 2s Since this is the first interim 

facture of G-PIan furniture. SSSrcSS? 1 ".. oa.'ii statement and in view of the 

Looking at prospects for the fc radical changes in the composition 

current year, the directors are of the group and the change of 

expecting increases in turnover x 4 , . _ .. . accounting date, the Board con- 

hr □ fit. toy interests of Rutland Plastics, siders puohcation of com para tn-e 

oiiu l ,luuu nMu-inir firm nt nropiEinn inipr- ... . i, innninin.hu 


XiO. this is transferred to revenue received a summary of the state- and interest £2L531 (£35,330). Tax 
net reserves. Meeting, Glasgow, ment of affairs of its subsidiary takes £143,000 (£152,000) to leave 

November 19 at noon. Spinks Transport Services which the net profit at £21^543 corn- 

shows, inter aha, an estimated pared with £185,155. 
deficiency as regards creditors of Total sales to the end of Sep- 
[ that subsidiary of £223,088. tember are above those for the 

lOU ,£ u “ details of this statement same period last year, and the 
will be given ta the meetings of second half will reflect benefits of 
creditors aud shareholders of the latest cement price increase. 
Amalgamated to be convened for 
November 3. 

As yet no further information 


Bniipon-Gundcy Oct. 26 pre-acquisition profits. 


second Scottish invest. Tre« ... oo. 2s Since this is the first interim U(^2i£V UIUHl has been obtained from the pro- 1KU UJV1(1££1I1 DV 

iSHSr rSST 1 ” nr ?' *7 statement and in view of the r . r visional liquidator of the subsi- . . ... J 

bpencxr bears c-- radical changes in lhe composition Following earlier forecasts of diary Allisons Freightlines show- T n ! n |. IV/fSlln 

of the group and the change of continued improvement, the ing its financial situation, but the l-JClRil IVxULlS 

, „ , accounting date, the Board con- directors of British Syphon Com- provisional liquidator will be _ _ . , _ 

toy interests of Rutland Plastics, aiders publication of comparative pauy now state that profit for asked to prepare, if possible, a .** Leigh Mul$ Company is 
a growing firm o£ precision injec- figures is impracticable and in 1971 “ should exceed that for the report for the meeting. omitting payment of a dividend 

tion moulders manufacturing any case would be misleading. record year 1969.’* for the year to April 30. 1971, 

"Katies Kitchen Toys” for girls. interim dividend of nor In 11131 rear - lhere was a ffouP „ „ against 5 per cent . for the. pn- 

The agreement will further l profit. before tax, of £3 11,712. The M & G MIDLAND vious year. 


smiths industries statement and in view of the 

Spencer Gears c-> radical changes in the composition 


British Syphon 
aiming for 
peak profit 


No dividend by 
Leigh Mills 


Titaghur’s 
first half 


tion moulders manufacturing any case would be misleading. 

^£L aUES a ™menr TO will ^furthir An interim dividend of 5 
The agreement . further s_ Hpriarpd a tmai «f 


From a turnover of £936.449 
i£i 1 4.155). profit for the first half 


ALTHOUGH first-half group pre- 
tax profit of The Titaghur Jute 
Factory Company decreased from 
£741,393 to £537,863, it reflects a 
substantial improvement over the 
£163.627 for the immediately pre- 
ceding half-year. 

As before there is no Ordinary 
interim. Current working con- 
tinues to be profitable but the 


Midway rise 
for Globe 
Investment 


M & G MIDLAND 
& GENERAL 

M and G Securities announces 


dividend 


unues 10 m wui. LUC , _ f . «, Der agauiSL z.\ per cent, lor ini; y^ar 

directors consider it prudent to InvestMnt t0 M«reh 31. 1972. The Board 

defer consideration of the question JLiJS 6 J year *Snlln?Sfch forecasts a final of at lea.st 3J per 

of a dividend until the accounts tae year enQjn e Jiarcn rent . compared with 4 per «nti 

for the full year are available. A for 1970-71. - 


in* avrearuHrLt 7 «.. renL is decUred A total nf 20 P rnfit - before ^ of ^11,712. The M & (j MIDLAND vious year, 

strengthen the toy division of the “ L *, d t already been fore- 1970 fi£rure was £28S - 001 - „ rrvnrlJ . T Th e company, worsted spinners 

group it is stated. p " renL nas alreaa r been fore- From a turnover of £936.449 & GENERAL a* 3 * 1 manufacturers, incurred a 

1 £774.155). profit for the first half M __ d G co-uritip- announces groop Ioss . o£ ®*^29, 

of 1971 is ahead at £144,042 com- th *\ t Te finafdlstrfbuti^ for Se 5 om P a J ed with a Profit of £113. 63^ 

T 1 pared with £111.437. SSSLvfL* * rvS«hL/ in for previous year, before 

London These figures are the "best PsTl^vill ll d eprociati°b of £47.423 (£50,252). 

Tnvpctm f>nt ^Sr" MpJ >«£>« ' r ^ igj aSZFtSrjFUSA ’Si 

Investment - 7 S r fit is ^ 

To reduce disparity Umdon Advance order books are higher n.'iriA£' thi' neSoA scrapped (pre-tax profit £37.952 

Investment Trust is paying an than at this time last year and ,1, a n ff J frcwl for corresponding period of 1969). 

interim dividend of 3 per cent prospects for 1972 appear “very the offer price of income units has ■ 

against 2J per cent, for the year cncourap'ng" the directors say. “Lr'i SSe cenL compared! 


London 

Investment 


“^'j^S-**** Se dictation tor ft! 

P a TheJ?' A V^ tha accounting period October 19, 

c. v Jr h ” fnr fi ^l iSf W70. to October 17, 1971. will be 

eier for any first half year. , ao -„ ,, inm n.r 


disparity 


with a rfee of 2S.S per cent, in the 
F.T. Actuaries Ali-Bhare Index. 


■tog? fi?™* of 7i ^ ceDt - was fi'637 M0 ‘aEainst revenue of the parent com- , ' “ - 

^Earlier in the year the directors £1.470.000— for all die previous j^[] y for h 0 1/ P c 0 m- dOWntUITl' Chancery 

stated that if Pakistan's produc- year, they were £2.992,000. and the b ^ 3(L l9n, was -ALOW com made on 

tion was found to have been total dividend lo‘ per cent. Earn- Pjjed _ , Reporting pre-tax profits of winding* 

seriously interfered with, the de- ings per stock unit for the first J™ f J r JSSSed bui!din S “ d _ Public works main panies:— 

mand for Indian goods should en- half are shown at 2.60p (2A4p). =_J^r 12 671 SuirS a low contractors. Janies Harrison Hold- T. H. 

sure profitable working for group ^ figure is after tax ^ 


Earlier in the year the directors £1.470.000— for 


Net earnings in the first half 
are ahead at £1.637,M0 against 


Jas. Harrison winding-up orders 

^1 Justice Plowman in the 

auwmurn Chancery Division on Monday 

_ made orders for the compulsory 

Reporting pre-tax profits of winding-up of the following cam- 




The 
June 1071 1 

Turnover 


Proftt before taxation 
■Taxation •• ; 

Minority Interests . . : - l " 
Attributable profits after taxation . 


424000 

193.000 
504)00 

181.000 


351.000 

151.000 

47.000 
.153,000 


Sulfent points from the Statement bB.the .Chaimian, 
Mr. Frederic Harris: 

Once again I‘ am able to report that the; Group results 
. show a substantial improvement : and- another record per- 
formance both in turnover and profits has been' achieved 
in the first six months of this yean?* These forward. strides 
are largely -attributable , to increased activities in our motor 
vehicle and accessory companies; ' bottL: la the United 
Kingdom and East Africa. • 

The Interim Ordinary Dividend of 13% declared. by 
the Directors coifipares with an Interim 'Dividend of 10% 
paid last year, and vrill be piud on ,29th- November 1971 to 
all Ordiiwxy shareholders <ra the Register at the. -close of 
business on 12th. November 1971.- • This Interim Ordinary' 
Dividend absorbs £42,7.74 .and the total dde lo -the Participat- 
mg Preference shareholders; for the half, year is £4£QQ 
leaving £1344100 of : tfie . profits applicable , Marshall's 
Universal Limited unappropriated,' to be utiliihdin^ ^financing 
developments, already, approved-- or •' which : are under 
consideration. 

The Group trades in several countries and transactions 
axe regularly conducted in six .different currencies.. Under- 
standably the unsettled.- international monetary, situation 
presents problems and increases the 'difficulties of fore- 
casting accurately but trade within the Group is continuine- 
Ievel andl confidently expect that Tesults for 
1971 will. be yet another record. 


sure profitable working for group xj,e earnings figure is after tax 
mills. So far as can be a seer- of £193,000 (£172.000) which in- 
tained each output continues to be c [ uc {es income tax on franked in- 


sse&— ^-asf2fi7l acainstaloss coruractors. lames Harrison Hold- t. H. Hale (Ashteadj. Adair 
£ZBil a S Jir *-t a loss fr,.* ^own Trom £126.056 to Office Equipment Co., Calvare, 
*' ’ £IOOJ53I in the six months to June George Holmes (Tubes), Type- 

Net asset value per £1 share. 30. 1071. the directors say they writer Developments (London), 


MARINE 


severely restricted and this is vesUnent income to the extent assuming full conversion of the anticipate results for the second Electric Sign Company. Lanca’ 
reflected in the - demand over has not been set off by coniertjble loan stock and naif wiu at Ic&st match those for shire Livestock Advlsorv S<»rvi(v»c 


recent months for Indian ftoods, retained on estimated divi- fiains tb TiSe St \ . miM 

particularly carpet backing cloth, denda payable at the rate of 154 *“• 15 sh0 71 at 1,4iP- raJn^, 


Notwithstanding transport diffi- per cen t. in each year. 


culties caused by flooding, the new 
season's ' crop of raw jute looks 


Net assets at September 30, 


seasons crop or raw jure itors . emo nun 

like being fuUy adequate but pro- vrarch £ 31197 n 

ductioh continues to be seriously (£90^10,000 at Warcn 31, i 3 «ij. 

interfered with by frequent power 1 “ d Pe jfl? debentilre 

cuts. r. , ... nuimn lenmai 


Group profit 
TJiauoo 
Tier profit ... 
Minonttes .... 
Artnbuiablr . 
Prrt interea 


stocks at par £3.543,000 (same >. half 'here were minority credits Securities*' and ~ Original" "ajirirfip 

Net asset value per 25p share was At the annual meeting of of r,*} S a Hi IHre Eenevnl^t Rri a i rni 

1741p (1435p). rncledon and Lamberts. Mr. G. H. The interim dividend absorbs |« in" sSetJ B ^ Co!r 

Incledon. chairman said provt- aq. P i a a f i£ . r van-era by the chair- GrenssiS^ ^ Prooerties H. 

ELUS (RICHMOND) to September 30 last showed a m "on he connruction side he mentslf' Nnblc’s^of^ °G lo uc?ste r” 

In view of the recent sharp rise P roni 01 “ says the winding up of the con- s. A. Rootsoy. Humidatr Consul- 

in the share price of wine and While it was too early to say Carts formerly administered by tants, C.lenfield Finance iNotting- 

spirits merchant Ellis and . Co- what would happen in the next builders West is proving extremely ham). Downend House Properties 

(Richmond) the directors state six months, he thought it " not expensive, and profits have auain Gold Shield Cleaners, Forville’ 

that they are presently consider- unreasonable" at Uus stage to been seriously eroded by heavy Motors, Lewis Electrical Co 


Incledon & 
Lamberts 


half wui at icEst match those for shire Livestock Advisory Services. 
tb -. brs L ... , Woldgrove, Rookdale Engineerhig. 

This would give a total of Howe Bros. (Midland), Tower 
£20 000 plus. compared with Rridee Engineering, U. and L 
£215.620 in the previous year. The Shipping Company and Lawn- 
interim dnidend Is ne!d at 10 per crest. 

cent.— last year the total was 20 Schedule Properties, Explodes, 
per cent. . Maximum Finance, J. C. Cooper, 

-, h re lf ,*■*. cb SIS! e c ,p Sun Ceilings, J. Walpole. Lisa 
ire4 fin0 i£.i#..7l0.. In the in 1 0 first Dennis. Icon Books. Shellodge 
h » i ,'- cre " ere minority credits Securities and Original Middle 
• . ■ . . . . . . . Hillgate Benevolent Burial Col- 


Grenssure Properties, H- 
Streeter, T. W. Manning (Amuse- 


DUNBEE-COMBEX 



' .with office Dili t 

40 BasingTiall Street, 
Teleptone 0 
Tdex 81 
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I FEDERAL -.TRUST. CONFERENCE 


APPOINTMENTS 


BY IAN DAVIDSON, EUROPEAN EDITOR 


• IEWCAN COMPANIES with welcome the entry of the UJK. it will expand both on the Con- J. CElUlldl Hill 11^ V At his own request due to other Europe and the eastern hemi- Geoffrey Lehain. who has been 

m!t European headquarters in- into the EEC, but. at this ooint tinent and in the U JC. . O ■ ■ MT • •/ commitments — particularly his sphere, reporting to Mr. Patton, joint managing director since 

e the Common Market expect find- it difficult to assess future As. mleht be exnect«L ihe Parliamentary duties— Mr. T. G. who will continue to be based October, 1970. takes, over full 

benefit /^“^rjtain's admi*. plans « «tpanaon is. con, manufacturing commies tend -to THE NEED "foran EEC regional by recent studies." he commented. ^M^PaSn^otoed Cunard Line execuUve res P°™ lblU tt- 

' P u W Com- ceraed ... thetog question mart; expect expansion to be concen- policy to complement, national . Mr. Layton claimed that the ALL1FT) S BREWERIES ' from in Aueust'1970 ' He was" pre- ■ MrJ L. Dickinson, man aging 

•SwB'W abS SSi, ^rodurfion •? *"■»! by Mr. John jg*. afamist W of the L Souty^th 197 ^ w Grid 35£ dhSl« Qf the aS wTffi 

Moment -ronai%nte wS? ^ c ° nditions facu ] lties * whereas service com- Davies, Secretary of State for a ^ ers e effects of the common Conservative MP for Leicester lines, where he served as vice- mg Company, bas been appointed 

.nagera|nt consultants, Held: better we would prefer to manu- panics expect the emphasis to be Trade and Industry, in London agricultural policy had notstood g\w . w jjj remain a director of president passenger sales and a part-time member of the 


Davies stresses need Group executive changes 
for Common Market All i ed Breweries 

. lcllllflld.1 HI # I I LV At his own request due to other Europe and the eastern hemi- Geoffrey Lehain, who has be 

- - MT " 1/ commitments — particularly his sphere, reporting to Mr. Patton, joint managing director sir 


fhe s urve y- was addressed tfi Another commented : • “The creased staff. The very large in particular he welcomed the , o£ London S jbUitjes which wiD include con- 

L.^?f r ^. a **«r COmpa ^ ieff VwSf £*v^v n 5f« “ Mfcet wll 'benefit service companies expect expan- Commission’s proposals to pre- tinning as chairman of Allied 


iy with special respon- services. - BRITISH RAILWAYS (LONDON 

hicta win include con- fr MIDLAND) BOARD from January 

JgM Professor K. L. C. Legg. Head 1 for a Term of ^'° . 

o m irTri „ of the Department of Transport T r T ha# k... 

Pension Trust, and s Technolnpv at the University of Mr. T. C. Itadfr bas Deen 
Skol International and HS2SJ® ijSShhSw anh has appointed production director of 
ationai Investments. BABCOCK AND . WILCOX 


npanies expect to benefit ftpm other." .7 7 European headquarters from the "Britain has serious problems “The one key questionremains vAUtL succeeded asehtef exeeu- The appointment has been made 

enlargement, of the Com- Almost a third of. the- com- Continent to Britain. .A further of regional imbalance: so have how much contribution, on top tive Shawermcs Vine Products 60 that Professor Legg can act 

nity, mainly because of the panics expect their sales to rise 8 per cent, believed such a move the members of the present of the import levies, Britain has and Whitewayk' by Mr K. S. as chairman of the Board during 

argement of^theix markets, by more than 10 per cent.- as -a- was possible, but the remaining Community, " . he said; . to pay for farm surpluses or agri- Showering. ’ the temporaiy absence, for medi- 

: also' from' Jew ercosts. Ser- result of British entry, and this' 91 per cent thought Is unlikely. "The Six individually pursue cultural reconversion. This year Mr. Showering will resign his S? f T e ^f >Tls ' °* chairman, Mr. 
e companies, attached yela- optimism la ■particularly pro- Over a third of the companies vigorous regional policies as we the Co mmuni ty’s payments for position as chief executive Allied ^ Turner, 

sly more : importance to nounced' among the smaller con- expected their costa would fall do- There is as yet no Com- farm. surpluses and price support International Breweries. He will . 


. ater "availability- of labour Or cerns. Almost half the .'groups as a result of the enlargement muni ty regional policy-i-although are expected to fall sllghUy. 

■re flexibility In their opera- expect a sales increase^ of 6-10 per of the Community, but. .only' 14 the Community - has helped, . HeJ P to backward a ^ r,cuIt Hf aJ 


to pay for farm surpluses or agri- Showering. 

cultural reconversion- This year Mr. Showering will resign his 
the Community’s payments for position as chief executive Allied 
farm. surpluses and price support International Breweries. He will 


as chairman of tne Board during _ f cp AT KD motor 

the temporary absence, for raedi- r cmrp amv ^ 
cal reasons, of the chairman. Mr. CONSTOUCTION COMPANY an 


K. C. Turner. 


nounces that following completion 
of the placing of Ordinary Shares 


uj«i«s iiBUvaiai umnwww T\w* M p 

continue as chairman of Skol *■? 

International Investments and as UNXi^EvbK as 


x or me placing ox uniiuoii ou«« 

naw* >nc ininpri previously held by the Birming- 

*hSii of S effluent ham Small Arms Company, Mr. L 
head of effluent , R and Mjr< a West. 


uiuxmy, out oniy j.a tne community - nas neipeo, r *“ * uiksnuuvuu uimuiwvui «u*u « _ Q _i__ .■ j. t. i^ceson ana tar. n. hoi, 

• as. ■ cent. On the other hand, '43' per per cent thought that their mainly through the use of the ^ c ^^ ue t0 a director of Ahied Investments Jepartovent m engmeerm^ who were 35**5 respresentam-es, 

- • - - cent think that British entry is prices would come down. On European Social fund and ECSC J?^5£2R5 (B f rmu r da) and " Sko1 lDter ' S Mr. J. McL map, previously hgve re ^ gaed from ^ Board of 

Question ■ . . unlikely to accelerate their ex- the other band, 19 per cent funds, to retrain workers and to ffiggP SS "Wj b berome 

.* „ - v ' : • pension, while only 21 per cent, thought their costs would rise, assist them financially until pew beneflL na£ chiS' ^ScutiJ^AiiS 

.■he British labour situation think it woudd “ probably " have but only 13 per cent, expected work is available.- - SSSTtotodnSS? U tecKolo^ mUom1 ^S?S/« md will iSSa- 

jies prominently in comments, that effect ’Where expansion is their prices to rise. A third of “As a member, we. too, could “Jf cb (Ha St BriS Sulsh his Dut ^control dbnetor 

■ - { forward by some of the pax- likely to follow British entry, the companies (generally the expect to benefit from these ES Mr lSSS* - ^control director. 

ipating companies — and not more companies expect it to take larger ones) expected to expand funds.' And 'there would be The idea that there would be a Mr. R. V. Thomas has been 

' rays m terms that are likely place on the Continent (41 per their range of products or ser- nothing to prevent us from con- big balance of payments loss appointed director of finance of 

■ please British trades unionists, cento than in the U.K. (34 per vices as a result of British mem- tinuing to pursue effective through the trade effects of loss BUSH BOAKE ALLEN, a division 

g said: we would, certainly cent.),. but 35 per cent believe bership. regional policies. of existing preferences — a loss of Albright and Wilson. 

•• •• • “ But I see a need for the which Mr. Healey put at JE200 ibl— * „ 

. ■ ' “7 9 7” ' : 1 : development of a' Community did not stand examination, he Mr. jr. Hugh Neffl, chairman' of 

■ - regional policy to complement argued. James Neill Holdings, has been 

v A E - - A -• — O national efforts to ensure that Historical experience, the expec- elected vice-president of the 

. KllC rSIThPI* iTOlflC the prosperous areas of the tations of industry, and sheer COMITE EUROPEEN DE 

. IIUlJVlJ J. ilillvl UlAll IlilllliJ JLvfJ. - Communi^ do not grow more common sense, all suggested that L'OUTILLAGE (European Tool 

r prosperous at the expense of the removal ^af tariffs in the larger Committee) and is expected to 

^ those in greater need and that market of Europe would in the succeed to the presidency in 1972. 

^ - - # ' - • • • iY« a 1 ‘ - all areas share the benefits of run * probably In the This Is the first time a British 

. *#*11 #"0 I OrflQC - I ^rifhfhc? economic growth, and that there s 5°iL? in, *i? ni,8: - fc . a b , lg S er f row J h representative has held office in 

5 CUl dl <11 Cd3~VllllIllIl3 ... “°bo^Sffibie^bidding up ’ cojSonwMJth. 016 ^ ^ ** °n5anisatiom 

5 ' to attiacrt interpationally mobile UThe ^ ^ D w . manag mg 

® • .. . ... ... investment argument that the balance tif pay- director of the Commercial Bwk 

BY RAY DAFTER . - of European industries, as op- ments loss, due to entry wfil not of Australia, has been appointed 

. . • • ■' ■ posed to national ones, will exceed more than a maximum of to the Board of international, 

5ES rather than- trains -must small numbers on rural services rural railways outrageously ex- underline the need. 1250m. to £3 00m. and it may be StSKroRpnRSnN ° NAL 

(ride. bulk, conventional pub- but buses' had also been dedin- travagant The railway Had never less. u U “ .' 

transport Inrural areas, Mr. ing. Rural services had tended deliberately -tried to tail off a He said studies suggested eco- Mr. B. ince has been a Quoin ted 

Ion Griffiths, Parliamentary to be supported by profits made service “ but some of the services UnpurMiii nomic gains for Industry would to the Board of JOHNSON MAT- 

der-Secretary at the Depart- in more populous areas, but should probably never have been « The Community is very close comfortably outweigh this loss. THEY AND CO. with responsi- 


g sald: “We would, certainly cent.),. but '35 per cent, believe bership. 

Buses rather than trains for 


ar soN 3l niral areas— Griffiths 

ICATiCNS 


BY RAY DAFTER of European industries, as op- 

„ t • posed to national ones, will 

EES rather than- trains -must small numbers on rural services rural railways outrageously ex- underline the need. 

(Vide. bulk, conventional pub- but buses had also been dedin- travagant The railway Had never 

transport In rural areas, Mr. ing. . Rural services had tended deliberately -tried to tall off a T-nL/urfmif 
ton Griffiths, Parliamentary to be supported by profits made service “ but some of the services Unponani 
der-Secretary at the Depart- in more populous areas, but should probably never have been « The Community is very dose 
at of the Environment, said to-day profits were no longer provided and should certainly t o working out a' policy in this 

London yesterday. . being made on urban services, have been withdrawn 30 years area of'overbidding » or ‘ bid- 


Dr. ML C Dart 


L' - Mr. Albert J. Wheway, who Is 

Bfet. " associated with S. G. Warburg 
- ' and Co., has been appointed to 

: ;3fcV .. ' the Board of F. C. FINANCE. He 
••’w.-A ■ fills the vacancy arising from the 

■i'-.'si'-iim ' resignation of Mr. A. E- Hanks, a 
' • s non-executive director of S. G. 

_rfiiL-'' Jmtb- ' Warburg and Co^ who has ie- 
jffiHfr ! duced his business commitments 
• because of ill health. 

- . f--Jr. ' >“ BIr. Robert Appleby, chairman 
!• . and managing director of Blach 
f -. ^ and Decker, has accepted the 

*■' riV ' U> -. invitation of the Council of the 
?■ -jilteK BRITISH INSTITUTE OF 
U MANAGEMENT to be the nexi 
W&et 1 chairman. He will succeed the 
V present chairman. Sir Basil Small- 
' J peice when his tiro year term of 
M °® ce expires in October, 1972. 

HP Bn MORGAN GRENFELL (OVER- 

£ J Bn SEAS) has nominated Mr. Gay 

1 JH Hannaford as its special repre- 
w| sentative in Italy. Mr. Hannaford 
W . will advise Morgan Grenfell .on 

a.. - development of its business 

)art In that country and will provide 

liaison with official organisations, 
financial institutions and indus- 
biology divi- trial enterprises. 


iome £30m. a year was being - The Government was not pre- ag T °- , . ding up As I said in the July SaLt V rxnom 5 hi *if ector of research and Mr. G. F. divisional manager, biology divi- trial enterprises, 

d towards unprofitable rural par ed to see rural people being ^ was no use preserving, a de ^ t e in the House of ,1, S ^ ^ nominated director- sion, Unilever Research Labors- * 

1 services. “No Government cut off without taking steps to mouldering collection of relics, commons, I see nothing in tunity mcrMM exuorts bv°at £° t KUCreed ^ tory, has moved to head office to Mr. A C. Petersen, an executive 

1 afford td shell out this sort help them. TOe Department of Practical help before a closure ^ proposals before the council JeSt nsmT a^ear. become environmental safety director of RAND RONES has 

money indefinitely,”' he said the*^ Environment was already was “»o°ted was likely to be far tha t will in any way endanger year sro^ s mechanical officer, research division. been appointed deputy chairman 

'SPSS SSfS aaSWffSAS SMffie Investment ^ hM aOT0teted su ; c T fu., who was SMS 

of subsidies, grants and loans. a ^re^inteisS? StSSk^f r^mSvSL a » V SKi2. f rtSt He forecast that to the chemi- Mr. Richard B. Patton, its presi- S^^J^Bpl^A^UNTTED concerned SjT'ivith'the e^lora- 


. a Rural .District councils helping the rural bus user to 1 
jociation conference on rural tune of £40m. a year in the fo: 
usport, adding 1 that grant .aid of subsidies, grants and loans. 


uld still be made available 


.■Where 


erever a strong . social/ ^ were nb 
momic case was made. - . ^ JJJJ ^Sirtto 


chairman. 


ing companies in the Barlow Rand 


ir. Griffiths cited the. case b^STSationalBu; ^ HrfiSr a vast investment eastern hemisphere. ^ tog rempaS in the Bariow S 

i service which operated for: Sto nrovidfiSternative trans- SER ^ w^^ii fn^Tihere are vital Plastics indus- As .director of commercial ^ * group and the administration of 

benefit of 500 ueonle a day • SJESS 0 ®' Bniin Pianmng and We au know thmn are viuu tr y > f or example, would involve operations he will have overall Mr. Dave Morris has been Transvaal Consolidated Land 
ch single iournev on “ this __ omt development officer, said that areas of possible new m vestment to responsibility for Cunard Line appointed life president of the and Exploration Company. The 

Xwff whS ' Mr-, Anthony Griffiths, exeeu- resources should be devoted to advanced technology sectors bke Brhain of n20m . by J980 ^ advertising and other FALCON PIPE GROUP, which is industrial, property, financial and 

„i; e Ju®. 1 .* 1 tive director (passenger)- of the a better service over fewer aerospace, nuclear power and another £i40m. by 1985. marketing functions. now a subsidiary of London and commercial companies hitherto 


now a subsidiary of London and commercial companies hitherto 


jild, he said, be cheaper to buy port operators' nightmare " as far thinly will satisfy nobody.” 
t passenger a new car every as viability was concerned. Mr. J., S. Gilks. assistant 


alone. 

“The 


Community’s develop- 


another £140m. by 1985. marketing functions. now a subsidiary of London and commercial companies hitherto 

In terms of jobs this repre- Mr. Bernard Crisp, Cunard Line Midland Industrials. ■ LMI’s chair- comprised in the Corner House 

seated work for probably over commercial manager — sales in man. Mr.' Michael Bryceson, Group will in future come 

15.000 by 1980 and a total of over London— will continue to that becomes chairman of Falcon to directly under the Barlow Rand 

30.000 by 1985. role with responsibility for UJC, place of -Mr. Morris, and Mr. administration. 


ATEIti 


i COMPANIES 


I Half f 


, — «3 vmuuur cuucuueu. mr. j. a. uiiKs. assistant sec- n , 0 „tZ L .nn h»> Hpooardhwd unless 

r * However, a community spend- retaiy of the Rural District enabto 

-fuses provided a far more tog £OT0m. onGoncdrde couKLnot Councils Association, urged JLST to ^mSh^to size Md 
Seat men, <* ^uiportiBg rail fte £80m.-» yew gnnt to councils and local ornnisaUoS “e 

to take positive and concerted giant corporations of the US. and 
action to ensure that country japan. 

ouses and trains continued ' in The present Community had 
*®™e* made a start on its programme 

There is no future * for to harmonise company law, the 
country buses and trains unless fiscal framework and the barmom- 
we and the councils and organi- ration of technical . standards- 
aations we represent face up to “ There are also some very 
reality and do something about interesting proposals from the 

So" - ~ 2uiSffsaA , 3r« 

Euncaons. ^ Euratom “jomt under- 

taking” concept, to assist cross- 

NEW GLASGOW I ^Recent studies had shown that 
WADEUflllCB the economic case for British 

W AlvfjIll/vJtj '. membership of the European 


AU of these shares hoping hem sold, this announcement appears as a matter of record only. 


THAT DEMAND 
GOOD VALUE 
FOR MONEY 


NEW ISSUE 


mm 



NEW GLASGOW I ^Recent studies had shown that I 
WADrUflTTOE the economic case for British 

» V /VXVC*ilv/ U3 £j . membership of the European 

Lochiel Development Company, Community was solid and unan- 
of Glasgow,, is. to build a whole- swerable. . according to Mr. 
sale distribution warehouse in Christopher Layton, an adviser to 
Rutherglen Road. The warehouse the EEC Commissioner for Indus- 
will have a floor space of 81,400 try and Technology- 
square feet with an adjoining “The old argument that while 
office block of B.0Q0 square feet, there is a political case for j om- 
it will be for clients in the food tog. the EEC the economic benefits 
and allied trades. axe dubious has been exploded 


Minister regrets union 
view on entry to Six 

BY ELSBETH GANGUIN 

THE ATTITUDE of British trade when he addressed a 
unions was compared with their Institute of Managemet 
European counterparts yesterday ference on EEC entry, 
by Mr. Paul Bryan. Minister in It was a matter of„“i 
the Department of Employment, Mr. Bryan said, that Bzitis 

unions were opposed to 
" L! 1 ~~ r „ . Z HIT ^ and failed to share “on 
M^INTYR.E1 mism” about the ec 

^ X VLI advantages of doing so. 

PORCUPIKS mines umxtexs Their European “ bre 

were all in favour of thi 
Announcement iniHai 


josefiielr 


aqxmsion plans on ATCOST 
-structural frames 

cost structural frames meet the needs of Industry and commerce 

ith a rapidity and^ ^economy that's practically litip oasiM e to achieve 

lih any other form of coraftmctlon. They can 

ske a substantial contribution towards toe 

cccss of your building programme. Read the If 

H facts in the new Atcost brochure, other- ' 

so you may bo committed to spend more 

neand money than you need. . 


I have a building project in mind . . _ 55 

Please send me too new Aicut hrochuradeaQng.w*h 

Q Offices and Showrooms 

[j Producnon. Warehousing end Distribution boxrara 

Q Tran*port;’Mot« Industry ' mvm* 


i* Si 



ATCOST INDUSTRIAL DIVISION 

JwkvtaySauMi Hmm London Wl.TaMmna :01 ^830802 
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Charles E. Richardson 

X K. Godin, President and Chief 
Executive Officer of McIntyre 
Porcupine Mines Limited, is 
pleased to announce the appoint- 
ment of Charles E. Richardson of 
Johnstown, Pennsylvania, as Presi- 
dent of the Company's wholly- 
owned subsidiary McIntyre Coal 
Mines Limited. 

Mr. Richardson brings to 
McIntyre, whose interests include 
one of the world's major coal de- 
posits, * wealth of experience in 
coal mining operations. Most re- 
cently he was President of the 
Northern Division of Island Creek 
Coal Company and prior to that 
was President and Chief Executive 
Officer, Maust Coal and Coke 
CompanyJMr. Richardson assumed 
Ids new duties October 1, 1971. 


: when he addressed a British. 

■ Institute of Management con- 
ference on EEC entry. 

It was a matter of “regret," 
Mr. Bryan said, that British trade 
unions were opposed to entry, 

■ and failed to share “our opti- 
mism " about the economic 
advantages of doing so. 

Their European “ brethren " 
were all in favour of the EEC, 
whatever tbeir initial doubts 
might have been. “Far from 
finding,- as our unions prognosti- 
cate, that the rich become richer 1 
and the poor poorer in the Com- 
munity, they feel tbeir members 
have benefited enormously from 
it." 

That benefit bad not only been 
in terms of higher real wages 
and improved standards of living, 
resulting from rapid economic 
growth, it also came from more 
enlightened management poli- 
cies, improvements In conditions 
of employment, and better social 
and welfare provisions. 

Re could understand the 
British unions' concent that price 
increases should not adversely 
affect lower income groups, but 
Mr. Bryan added the Government 
was determined to provide safe- 
guards for such people. 


‘M-WAY DELAY 
COSTS £200,000 
A MONTH* 

Delay to opening the final 
seven-mile section of the Mid- 
lands Link Motorway win cost 
about 1200,000 a month, the 
British Road Federation said 
yesterday. . 

Reason for the hold-up is the 
safety check on the designed 
loading capacity of aD large steel 
girder bridges to use and under 
construction to this country 
which Mr. Peter Walker, Secre- 
tary of State for the Environ- 
ment. ordered last June.. 

The Federation bases its esti- 
mate of the cost of putting this 
section out of action on an annual 
rate of return to . cost/benefit 
terms of 10 per cent, the mini- 
mum figure at which plans for 
new motorway* generally get the 
go-ahead. 


12,000,000 Shares 


Massachusetts Financial Development Fund, Lie. 


Common Stock 


(par value $1 per share) 


The Fond is a folly managed, open-end, diversified investment company seeking as its primary 
investment abjective to provide long-term growth of capital and future income. As a secondary 
objective, the Fund will attempt to provide more current dividend income than is normally ob- 
tainable from a portfolio of growth stocks only. Shares of the Fund may be tendered at any time 
for redemption, at net asset value. To achieve its objective, it is the policy of the Fund to invest 
a substantial proportion of its assets in the common stocks or securities convertible into common 
stocks of companies believed to possess better than average prospects for long-term growth. A 
smaller proportion of the assets may be invested in bonds, short-term obligations, preferred stocks, 
or common stocks whose principal characteristic is .income production rather than growth. Such 
securities may also offer opportunities for growth of capital as well as income; In the case of both 
growth stocks and income issues, emphasis is placed on selecting what management considers 
to be progressive, well managed companies. 


Massachusetts Financial Services, Inc. 

laveumcni Adviser 


Merrill Lynch, Pierce, Fenner & Smith 

In co rporated 

Paine, Webber, Jackson 8C Curtis 

iocorpocaud 


Dean Witter & Co. 
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When itcomesto 
car hire, Air France 
have got their 
feet on the ground. 


Air France set the same high standards 
for moving their staff around on the ground 
as they do for flying their passengers 
around the world. 

. Comfort, reliability and speed, they 
insist on. Which is why they've just added a 
batch of Avengers, on Contract Hire from 
Warwick Wright, to their Hunter fleet. 

Apart from the very reasonable rates 
involved, they weren't slow to notice the 
speed and efficiency of our servicing 
operation either. 

_ May we offer you the same service? In 
which case talk to Hilary Bishop -NOW! 

Before you get landed with less than 
the best. 


WARWICK WRIGHT 
MOTORS 

Barlby Road, W10. Telephone: 01-969 3232 


MAIN DEALER 


& 


CHRYSLER 

UNITED KINGDOM 


Laker bid for cheap 
flights to U.S. 


TREND OF INDUSTRIAL PROFTJ 

ANALYSIS OF 2,154 PUBLIC COMPANIES 


FINANCIAL TIMES REPORTER 


LAKER AIRWAYS’ plan to run Gatwick - and Kennedy 
low-cost, no-frills “ Shy Train " only in the six hours b 
flights to America would bring a parture of the daily 
little order into a chaotic situs- flights and four-a-weel 
tion, the Air Transport Licensing flights. 

Board was told yesterday. Passengers at Gatwic 

The service would cost £37.50 be able to buy voucher; 
for a summer flight and. £32-50 in return trip to save fori 
winter between Gatwick and rency. Duty free dri 
Kennedy Airport, New York. cigarettes would be sol< 
Mr. Harvey Crush, for Laker 
Airways, said: “This is an appli- 
cation to run a service which will 
bring a little order Into a chaotic 
situation in which the law has 
served people badly and made 
otherwise respectable people re- 
sort to breaking the law because 
simple, low-cost transatlantic 
travel was not available to them 
legally.” 


i The Financial Times gives below its monthly table of company profits and balancwheet analysts. This covers the 
■ the preceding year’s comparison in brackets) of 2,154 companies which publicised their reports d .™« tte **** mona “ «:3Fj 
1 The cumulative record of the 1970 series covered the results of 2,684 public companies. (Figures in £U00.) * 


wanted to pay for them. 


divert traffic from them. 


to offer 
service. 


members a 


“No frills” 


a bold, new experiment. 


Many passengers wanted 
simple, reliable, safe and com- 
fortable transports, with no addi- 
tional frills. 

'And that is all that is pro- 
vided for the price of the service 
pro nosed," said Mr. Crush. 

Tickets would be sold at 


about a year’s profit' 


BO AC expands low-fare 
service to S-E Asia 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BOAC, through its subsidiary, 
British Overseas Air Charter, is 
expanding its very low-fare flights 
to South-east Asia on November 
8, when it starts flights to Singa- 
pore from London. 

The London-Singapore fares will 
be £85 single, £170 return, com- 
pared with the present economy 
class scheduled fares of £223.60 
single and £447.20 return. 

BO AC’s charter subsidiary re- 
cently began similar low-fare ser- 
vices between London and 
Bangkok and Kuala Lumpur, and 
similar special cheap flights are 

J tanned to India in the near 
uture. 

Similarly, the Far East Travel 
Centre, in conjunction with Sabre 
Air, the Singapore Government- 
controlled airline, recently started 
cheap flights between London and 
Singapore. 

Individual passengers can buy 


tickets through Overseas au. 
Travel (another BOAC subsidiary) . 
or through any travel agent. 


BR EXHIBITION 
FLEET TO BE 


INCREASED 

British Rail will increase its fleet 
of exhibition carriages to 41 by 
the beginning of next year. Mr. 
Richard Marsh, chairman of the 
Board, said yesterday. He was 
signalling the start of the “ Sella - 
tape” inter-city exhibition train 
before it left London on a regional 
tour. 

“ The possibility of Common 
Market entry has stimulated, con- 
siderable interest in overseas 
tours: four Western European 
tours and one into Russia are 
already in prospect” he said. 
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KINGDOM OF DENMARK 


DM 100 . 000 . 000 *— 

7% Deutsche Mark Bearer Bonds of 1971 


WESTS BUTS CHE XANDESBANK 
GIROZENTRAIB 


HI XX SAMUEL ft COL 
LIMITED 


OBION" BANK LIMITED 

JKIVATBANKEN I KJ0BENHAVN BEN DAN5KE IANDMANDSBANK 

XJ0BENKAVNS HAND ELS BANK JL HZNKIQUES J S. 


AX45EMENE BANK NEDERLAND MV. 


■AIICTMHINEBANKCE5HXSCHAFT 

AkUongoMlIaduft 


aejlmes a co.hmiiei> ^ 


AMSTERDAM-EOTTERD AM BANK MV. 


BADISCHE xommunale XANDESBANK 
— GmOZENTEALE — 


AND RESENS BANK AS 
JULIUS BAER INTERNATIONAL HMECED 


BANXHATJS H. AUEHXUSEE 


BANK FDE GEMEINWIETSCHAFr 
AhtlungmUlilmlt 


BANK MEES A HOPE NV 


BANOUE GENERALS DU LUXEMBOURG 
Sod4l6 Anonym. 


BANOUE BE BRUXELLES SJL 
BANQUE LAMBERT- LUXEMBOURG SLA. 


BANQUE EOROFEENNE BE TOKYO 
X ANODE LAMBERT SX^S. 


BANQUE NATIONALS DE PARIS 


BANQUE DE NEOFUZE. SCHXUMBERGER, MALLET BANQUE NOBDTQUE BE COMMERCE 


BANOUE DE PARIS ET DCS PAYS* AS 


BANQUE BE LTJNION SUROPfiENNE 


BANQUE FOFULAXRE SUISSE UJNDEBWJUTEHS) SLA. BANQUE DE SUEZ ET DE XTJNION DBS MINES 
’ BARING BROTHERS A CO. UMHU* 


BAYBU5CHE GEMEINDEHANK 
GIROZENTRALE 


BAYEJU5CHE HYPOTHEKEN- UND WECHSELBANK 

BERLINER BANK 
AkUcnoueHadwR 

GUNNAR BOHN A CO. A/S 


BAYERISCHE VEREINSBANK 


BERLINER HANDELS-GESELLSCHAFT 
— FRANKFURTER BANK — 


JOH. EERHVBEEG. GOSSLER t, CO. 
BANKHAUS GEB RUDER BETHMANN 


BREMER XANDESBANK 


BURKHARDT A CO. 


CAISSE P*EPARGNE DE VETAX 
LUXEMBOURG 


BANKHAUS BURGARDT + BROCKETS CHEN AG 
CAPITALFIN INTERNATIONAL HMHEQ 


COMMERZBANK 

AkUcngfiMlIadult 


CREDITANSTAU-BANKVERHN 


CREDIT COMMERCIAL DE BRANCH 


CREDIT LYONNAIS 


CREDIT SUISSE (BAHAMAS} UMITEO 


RICHARD DATS ft CO. 
Banktare 

vnramls HuaW.Petenat 


BSXRDCXftCO. 


DEN NOfiSKE CREDITBANK 


DEUTSCHE BANK 
AMtengwUidwlt 


DEUTSCHE CENOSSmSCHAFTSKASSE 


D KL T S C HL G1ROZEVT KA 1E 
_«• — DEUTSCHE XOMMUNA1BANK — 


DEUTSCHE LANDERS ANK 
AkUeogenHschnlt 


DEWAAY, CORTVRIXNDT INTERNATIONAL SJL. 


DRESDNERBANK 

AKtlengrseliscbaft 


DREXEL FIRESTONE 
Incorporated 


XEEECTENBANK-WARBURG 

AktteiwcuUsdicIt 


BAEUESBANKEN FOR 
DANMARK5 SPAREKASSER 


BELLBS8ANKEN AI5 


THZ FIRST BOSTON CORPORATION 


JNCB EUKOSECUKTUES SJL. 


GfROZENTRALE UND BANC 
dec &st*rrcidiljcben Spukuset 
AUUngritlhitaft 


GOLDMAN SACHS INTERNATIONAL CORF. 


HAMBROS BANK LIMITED 


HAMBURGI5CHE LANDES8ANK 
— GLROZENTRALE — 


HARDY * CO. 
r.mhW. 


GEORG HAUCK ftSOHN 
BuUtn 


BANKHAUS I. D. HERSTATT 
Xonaudltgesellsctall an! Alettes 


HESSISCHE LAND ESE ANK 
— GIROZENTKALE — 


BUL SAMUEL ft CO. OHG 


INVEST ITIO NS- UND HANDELS-8ANC 
Alc t l a a y i rihwh a n 


KANSAIHS-OSAKE-PANKKT 


XREDQ3BANK SJV. LUXEMBO URGE OISE 


BANKHAUS HERMANN LAMPS 
ZwamMdUjewUntalt 


KLEINWORT, BENSON (EUROPE) SJL. 
XUHN, LOEB A CO. INTERNATIONAL 
IANDESBANK UND GIROZENTRALJE SAAJt 


KREDZETBANK N.Y. 

KUWAIT INVESTMENT COMPANY SJVJ& 


XANDESBANK RHEINLAND-PFALZ 
— GIROZENTRALE — 


XANDESBANK UND GIROZENTRALE 
SCHLESWIG-HOLSTEIN 


1AZARD BROTHERS A CO. LIMITED 


LAZARD PRERES & CO. 


LEHMAN BROTHERS 
Incorporated 


LOEB. RHOADES 4 CO. 


MANUFACTURERS HANOVER LIMITED 


MERCK, HNCK ft CO. 
MORGAN R CZE INTERNATIONAL SJV. 
NEUVJANS, REUSCHEL ft CO. 


B. METZLER SEEL. SOHN ft CO. 
MORGAN GRENFELL A CO. LIMITED 


NORDDEUTSCHE XANDESBANK 
GIROZENTRALE 


SAMUEL MONTAGU ft CO. 1TD. 

1 NEDERLANDSCHE MIDDENST ANDSBANK N.v, 
SAL. OPPENHEMJR. ft dE. 


Pierson, heldsing ft pierson 


RHHN1SCHE BANK 
AMwgW dRM t 


N. M. ROTHSCHILD & SONS UMITED 


SCANDINAVIAN BANK LIMITED. 
SCHRODER, MUNCHMEYES, HENGST&CQ. 


SCHO ELLER * CO. 


BANKHAU5 FRIEDRICH SIMON 

AlrH— 


J. HENRY SCHRODER WAGG ft CO. LIMITED 
SKANDINAVI5KA BANKEN 


SLOMANBANXKG. 


SMITH, BARNEY ft CCL 
Incorporated 


SOCTEXE GENERALS 


SOdETE GENERALS DE BANQUE SLA. 
STRAUSS, TURNBULL ft CO. 


SPARBANKERN AS BANK AKHEBOLAG 
SVENSKA. HANDELSBANKEN 


STOCKHOXMSBNBKXCDA BANK 


SVERIGS KRED1TBANK 


SWISS BANK CORPORATION (OVERSEAS) 
limited 


C.G.TEINKAUS 


UNION BANK OF SWITZERLAND (UNDERWRITERS) 
limited 


, ■ 


VEREINSBANK IN HAMBURG 


■WESTPA1ENBANK 

Alrtteagetrlladan 


M. M. WARBURC-BRINCKMANN, ■WUnZ ft CO. 

•WURTTEMBERGSCHEBANg 


& CL WARBURG ft CO-TIMETED 


"WHITE. WELD ft CO. 
limited 


WU R rr EMBER CIS CHE 
IANDESKOMMUN ALBANS 
— GIROZENTRALE—. 
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r 

r DfDCSTRX 

j 

No. o 
Cos. 

Trading Profits 

! % 

(1) Ichangi 

Profits 
before lot. 
ft Tax 

© 

“Pre-Tax 

Profit* 

P> 

Tax 

(4> 

Earned for 
Ordinary 

Dividend* 

1 % 

(5j Wmng 

Ori. Dividends 

8 , © Idump 

Cafth Flaw 

(7) 

Net Capital 
Employed 

-© 

Bets* 

' twin 

Wl 

» 


“ AEECRAFT & 

; coupoyEWT* 

6 

43.108 

(41.047) 

+ 5.0 

29.899 

(29.059) 

21.860 

(33,889) 

8,109 

(10,310) 

12,600 

(12,588) 

+ 1.8 

9,698 

(9.661) 

+0.4 

15.671 
< *3.983) 

278.191 

(272,104) 

10.7 

(10.7) 


1. 

a BUILD HiG 

MATERIALS 

124 

j 266.706 
j ISMASZt 

+9.1 

161.194 

(161.391) 

146,834 

(133.078) 

62.534 

(60.644) 

75.294 

(64.634) 

+ 16. 

7 5X728 
(47,255) 

4-9.6 

103.263 

(90.915) 

, (1.322,663) 

1218 

(12^1 


COKTBACTIXC? ft 

coxsTBCcrnon 

109 

120.218 

(109,112). 

+ 10.S 

60.339 

(72.528) 

63.671 

159.SB8) 

27.756 

(27.938) 

33.750 

(30.740) 

+9.8 

16.601 

(15.532) 

+6.9 

52.818 

(46.839) 

! 552.298 

I (464.547) 

14.5 

(16.61 

.stl 

^ ELECTRICALS 

1 (EX. KLBCTSJf, ETC. 

30 

184,637 

(174,848} 

+ 5.6 

139.743 

(131,834) 

106,988 

(99,922) 

46.263 

(46.829) 

56.059 

(47338) 

+ 16.1 

» B 1.307 

(Sq. 028 ) 

+4.3 

87/273 ' 991. 953 

I (58,684) \ (968,6131 

• 14.1 
(13.fi) 

Jffia 

BWGIXBERING.- 

228 

328,948 

(303,468) 

+6.4 

246,490 

(223,948) 

207,757 

(194.002) 

92.213 

(89.743) 

109.166 

(97.429) 

+ 12. 

65.096 

(64.639) 

+ 0.8 

116.838 

(99.041) 

| 1,744,617 
[ (1.628.994) 

14.1 

(13.71 

(6sJS§ 

MACHINE TOOLS _ 

29 

46.153 

138,292) 

+20.E 

32,981 

(26,817) 

25,601 

(20.751) 

10.869 

(9.027) 

13,343 

(9.862) 

+ 35. 

7.736 

(7.901) 

-2.1 

16,692 

(11.606) 

202.769 

(269.477) 

11.3 

(10.0) 


8HIPBU HjDING 

- 5 

—861 
(— 2.291) 

* 

—3,251 

(—5.1811 

—3,773 

(—6,722) 

756 

(310) 

—3,107 

(-8.420) 

* 

160 

(1,260) 

ft 

—746 

-(4.276) 

i 49.357 
| (54.192) 

1*) 

4483 

nosii 

DISC. CAPITAL 

GOODE 

75 

108U564 

(103,695) 

+4.6 

84,834 

(82,179) 

71,185 

(7X328) 

30,532 

(33,660) 

36.184 

(32.608) 

+ 11.C 

22.211 

(22,273) 

—0.3 

33.530 

(28,603) 

j 584,598 

I (559.777) 

14.3 
115.2) 
— 


T0IA1 CAPITAL i 606 
GOODS: 

L 097.873 
(1,018.617 

+8.4 

791,229 

(722,569) 

639,013 

(597,236) 

278,031 

(277.561) 

333.274 

(290.079) 

+ 14.* 

204,467 

(198,639) 

+3.0 

404.229 

(346.394) 

5,912.567 

(5.580,367) 

13.4 

(13.1) 

jHB 

ELECTRONICS 

RADIO ft TV 

1 30 

183.890 

(161.428) 

+ 13.2 

110,370 

(100.108) 

93,000 

(87,403) 

36.311 

(37,034) 

64.S44 

(48.852) 

+ 12.1 

28,110 

(24,163) 

+ 16.3 

97.861 

(84.016) 

698.853 

(608.360) 

15.8 

(18.5) 

233.BJ 

reiTji; 

HOUSEHOLD GOODS- 

63 

47,938 

(45,818) 

+4.6 

35,716 

(34,187) 

31,663 

(30,282) 

13/406 

(14,085) 

17.661 

(15.457) 

+ 13.1 

10.909 

(11,040) 

— 1J 

16,551 

(13.738) 

255.357 

(226.0341 

15.2 

(15.1) 

97.080 

JB9,Ui 

MOTORS ft 

COMPONENTS 

48 

281,355 

(287,476) 

-12.6 

143,783 

(180,201) 

96,106 

(144.6671 

48,095 

(66.651) 

39,056 

(70.706) 

—44.1 

29.073 

(46,466) 

—37.4 

119,342 

(124.724) 

1.465.731 

(1,296,440) 

9.8 

(13.9) 

37ftas 

(39X01 

MOTOR 

DISTRIBUTORS 

' 44 

33,337 

(25,444) 

+ 31.0 

24,165 

(17,6511 

16.620 

(10.694) 

6.957 

(5,232) 

9,020 

(4,843) 

+86.i 

4.911 

(4.176) 

+ 17.6 

1X319 

(6.6851 

189.1X1 

(172.167) 

12.8 

(10.3) 

36.au 

(29.63( 

TOTAL COH SUBURB 
DURABLE 

185 

516.514 

(520,160) 

—0.7 

314,024 

(332,147) 

236.388 

(272,946) 

104,769 

(122,902) 

120,471 

(139.858) 

-13.fi 

73,003 

(85.845) 

— 16D 

245.073 

(229.163) 

2.689.032 

(2,303.001) 

12.1 

(14.4) 

ss 

BREWERIES * _ 

33 

241,656 

(212,636) 

+13.6 

200,154 

(174,729) 

163,418 

(14X890) 

68.042 

(62.745) 

89,428 

(73,401) 

+2X£ 

68.170 

(52,772) 

+ 108 

69.246 

(64.085) 

1.630.322 

(1.566J1B) 

12.3 

(11.2) 

(itS 

distHiLBries 

ft WINES 

10 

76.173 

(72,695) 

+4.8 

68.1B7 

(66,649) 

62.185 

(59,941) 

24,630 

(26,309) 

37.096 

(33,230) 

+ 11.C 

25,441 

(24,092) 

+ 5.6 

18.770 

(15.442) 

424,464 

(399.906) 

16.1 

(16.4) 

246.88 

(208.60 

HOTELS ft CATBBEBS. 

19 

66.338 

(46.710) 

+ 18.5 

45.845 

(37.986) 

, 34,110 
(30.491) 

13,014 

(12,565) 

39,411 

(18,302) 

+ 19.1 

9.863 

(9.468) 

+4.1 

18,574 

(14.427) 

362,372 

(318,790) 

12.5 

(1X91 

— 27J3 

LEISURB _ _ 

46 

42.113 

(34.012) 

+ 23.8 

28.020 

(21.721) 

23.498 

(18,440) 

9.460 

(7,916). 

13.267 

(9.631) 

+ 37.G 

8,719 

(7,449] 

+ 17.0 

16,920 

(12,976) 

142.407 

(126.904) 

19.7 

(17.3) 

-1* 

(6L878 

FOOD 

MANUFACTURING 

60 

360.486 

(340.096) 

+ 6.0 

248,076 

(237.957) 

193,973 

(191.999) 

87.746 

(89,148) 

94.739 

(91.320) 

+3.7 

61,068 

(62.434) 

-2.2 

138,778 

(123.387) 

2.086.399 

(1.969.268) 

11.9 

(12.1) 

H17Jf 

(486.13 

FOOD RETAILING 

40 

B3.704 

(76,633) 

+ 10.7 

6X238 

(56.590) 

66.403 

(50.957) 

22,778 

(23,137) 

32,968 

(27,198) 

+ 21J! 

16,928 

(16.300) 

+ 10.6 

35.710 

(29.633) 

344.964 

(320,037) 

17.B 

(17.4) 

28.06 

(3721 

NEWSPAPERS AND 

PDBLinxnra 

51 

61,022 

(64.986) 

—6.1 

44,337 

(49.321) 

36,869 

(42.936) 

16,493 

(19,313) 

17,364 

(20,563) 

-15.6 

13.267 

(12.409) 

+ 6.9 

17,544 

(20.534) 

288,073 

(271,793) 

15.4 

(ie.i) 

52,20 

(82/11 

PACKAGING AND 

FAP8R 

42 

130,896 

(124,287) 

+ B-3 

86,424 

(84.489) 

69,866 

(69.781) 

30,622 

(31,776) 

34.919 

(33,390) 

+4.6 

93.161 

(24.603) 

—6.9 

54.012 

(46.128) 

733,288 

(689.765) 

11.8 

(12.2) 

i7ai 

(17738 

STORES 

72 

^ 268,436 
(235,604) 

+ 114 

224.148 

(199.286) 

201,831 

(182,859) 

82.692 

(82,482) 

116,668 

(97,756) 

+ 19.3 

83,001 

(77.169) 

+7.6 

63,255 

(47,128) 

1,194.158 

(1.137,864) 

18.8 

(17.5) 

197,03 

(192,8 

CLOTEONG AND 

FOOTWEAR 

107 

47,466 

(44,831) 

' +5.9 

35,272 

(33,232; 

29,412 

(28.366) 

12,473 

(13.288) 

16.172- 

(14^152) 

+ 12.7 

9.399 

(8.576) 

+ 9.6 

16,360 
. (13.863) 

229.956 

(207,781) 

15.3 

(16.0) 

83,91 

(75,72 

TBXTrT.ua 

'86 

188,771 

(187/170) 

+0.7 

128.392 

(133.052) 

96.839 

(104,510) 

40.522 ' 
(46,795) 

48,468 

(51.124) 

—5.0 

39,322 

(39.089) 

+0.6 

64.563 

(62,149) 

1.124,644' 

<1,04X924) 

11.4 

(12.8) 

488,7 

(387.9 

TOBACCO-. _ 

G 

296,069 

(250.150) 

+ 18.0 

260,701 

(222.148) 

240,738 

(210,254) 

103,626 

(94.407) 

124,361 

(104,504) 

+ 19.0 

62,397 

(68,508) 

+ 6.6 

90,482 

(70.003) 

1.499.916 

(1,332,130) 

17.4 

(16.7) 

84M 

(793/1 

TOYS AND GAMES - 

9 

6.878 

(10,083) 

-41 71 

■ 3,314 
(7.668) 

2,346 

(6,933) 

1.432 

(3,488) 

812 

(3.331) 

—75.6 

1,192 

(1.480) 

—19.5 

1,860 

(3,965) 

38.834 

(34.5321 

8.9 

(21.9i 

12,81 

(1X27 

TOTAL CONSUMER 
RON-DURABLE 

581 

1,850,996 

(1.699.093) 

+ao 

1,433,508 

(1.322.627) 

1.210,208 

(X139.357) 

513,332 

(513,328) 

645,673 

(676,102) 

+ 12.1 

41X918 

(393,349) 

+ 4.7 

604. B 64 ‘ 
(313.710) 

10.099.727 

(9.415.912) 

14.2 

(14.0) 

A62GJ 

{2.488/ 

CHEMICALS _ 

47 

812.684 

(610.769) 

+0.4 

336.949 

(345.236) 

276,789 

(296,144) 

111,394 

(126,597) 

149.816 

(153,321) 

— 2.3 

102.318 

197,414) 

+5.0 

211.674 

(209.717) 

2.644.841 

(2.411,468) 

12.7 

(14-3) 

6553 

(619.1 

OFFICB EQUIPMENT.- 

19 

42.604 

(38,618) 

+ 10.6 

3X765 

(29,082) 

29,676 

(27.428) 

12.756 

(12.106) 

16.511 

(14,883) 

+ 1X2 

8.277 

(7.716) 

+ 7.3 

16.913 

(14.668) 

154.334 

(142.374) 

20.6 

(20.4) 

63.« 

(6031 

OIL - - _ _ 

11 

1.118,801 

(1,005.133) 

+ 11.8 

869.222 

(773.472) 

807,329 

(781.223) 

517,423 

(412,878) 

266,706 

(282,472) 

—3.6 

178,697 

(179.401) 

-0.4 

335,662 

(353,473) 

4.980.251 

(4,667.120) 

17.3 

(16.fi) 

9033 

(092,8 

SHIPPING 

23 

116.132 

(114/941) 

+ 1-5 

6X926 

(62.219) 

47/425 

(5X685) 

9.795 

(10,774) 

34.448 

(38,099) 

-1X7 

21,739 

(19,226) 

+ 13.1 

65.086 

(69,382) 

967.154 

(848,610) 

6.4 

(7.3) 

82.91 

OX* 

INDUSTRIAL 

HOLDING 00- 

73 

237,906 

(210.467) 

+ 13.0 

177.12B. 

(155,670) 

146,847 

(128.448) 

69,679 

(54.439) 

70,447 

(55,184) 

+27.7 

43,036 

(38.0601 

+ 13.1 

82,600 

(67,040) 

1.302,334 

(1,202,650) 

13.6 

(12.9) 

2443 

(2387 

HISC. INDUSTRIAL — 

93 

136.029 
(12 1.840) 

+ 11.6 

94.149 
183,707 1 

82.666 

(73,915) 

33.378 
(32.463) | 

45.6S 1 
(38,180) -I 

+ 19.6 

26.596 

(24,067) 

+ 10.5 

56.262 
(49.331) 1 

657.080 

(598.638) 

14.3 

(14.01 

91.4 

196.S 

TOTAL 

OTDU bXJtlALB 


5.689,539 N-7.6 1 4.108.896 
6.233.028)1 1(3.826.6291 

3.476.341 1 1.640.667 1 1.683.085 T + 8.9 11,069.971 1+2.5 ] 2.022.636 1 
3.308,379m.563, 047>|tl.589.048)| |< I.043.617) 1 1(1.83X768)1 

29.307.320 i 14.0 1 7.464, 
87.109.940)1 (14.1) If 7.207. 

BANKS 

6 

286497 

(249,275) 

+ 14.B 

349,760 

(222.014) 

240.230 
(S 17,269) 

107.726 

(102.708) 

126,169 

(108.936) 

+ 15.8 

49,375 

(46.016) 

+ 7.3 

112.697 j 
(8a 783; j 

1.543.365 j 16.2 i 6W; 
(1,363.3801 j (16.5)- [ (576/ 

DISCOUNT HOUSES. 
MERCHANTSBANKS.etc 

38 

44.653 

(36,086) 

+ 23.7 

(-> 

(-) 

(-> - 

28.704 

(24.634) 

4-17-0 

i 

' 15.082 
(13,343) 

+ 13.0 

_ I 

M 1 

t6.077.295 
;4. 913,241) 

<-) | 

204/ 

(17XS 

HIRE PUBCHASH .- 

8 

68^50 

(59.576) 

+ 14.61 

69.913 

(94.176) 

20.920 1 
(16.422) 

8,622 
(6.956) • 

11.354 

(7.626} 

1-40.9; 

1 

6,424 

(5.067) 

+ 26.8. 12.440 
] (7.429) 

352.472 i 
(255.460) ) 

17.0 

(21.21 

43.fi 

(654 

INSURANOH - 

25 

130.517 

(101.687) 

+28 5 

. (“) 

. (”) 

(-) 

95.231 

(75.855) 

+25.6 

74.500 

(68,163) 

+9.3 

— | 7,243.780 
—1 • (6.703.506) 

{-) 1 

— B87i 
-M7i 

INSURANCE BROKERS 

13 

44.710 

(34.893) 

+28.1 

35,848 

(28,428) 

26.010 

(2X134) 

10/961 

(9,042) 

14.611 

(1X740) 

+ 24.5 

7.893 
(6,601) | 

+ 19.6 

13.216 

(9.408) 

170.721 

(140.293) 

21.0 j 15.4 
(20.3) [ (1X9 

INVESTMENT TRUSTS 

125 

165.806 

(148,952) 

i-4.8 

153.017 

(145,308) 

124,689 

(118.621) 

9,164 

(9.399) 

109.757 

103.585 

+ 6.0 

102.086 1 
97,631 [ 

+4.7 

7,619 

(6.082) 

2.837.954 

(2.866.451) 

5.4 1 59J 
(5.1) j (53,6 

PROPERTY „ - 

76 

121.169 

(109.459) 

tl0.7 

' 

117,083 

106.246) 

49.769 

(43,386) 

16.964 

(15.730) 

32.702 

[26,847; 

1-2X8 

27,469 

(22.684) 

+21.6 

7.762 

(8.949) 

2,062.203 

(1.687,569) 

5.7 j 
16.3) j 

-119 

-90.' 

MISC. FINANCIAL 

17 

69,597 

(46.624) 

f-3(L9j 

53,530 

(40,697) 

33.063 

(25/935) 

12D19 

(9.648) 

16,893 1+32.7! 
(14,234) ( • - I 

11,182 1 
(8.213) j 

+ 36.2 

12.179 

(9,726) 

340,876 

(273.940) 

15.7 

(14.9) 

110. 

TOTAL FINANCIAL .1401 [ 911,198 |+ 16.01 669.161 

I | (785.55Z) 1 | (506.868) 

494.681 

(44X357) 

164.456 1 437.421 4 
153,483) ! (373.305) 

17.21 294.011 1 + 9.9 j 165.913 1 1 7.297. 691 l +9.2 
! (267.518) l j (127,376) |(t6.687.093) 1 (+9.1) 

630! 

ifii7; 

RUBBERS ... — 

40 | 25.358 
| (22JZ22) 

1-14.1! 

22.006 

(19,388) 

21,078 

(18.673) 

7.012 

(7.409) 

13,154 

(11,217) 

+ 17.3 

10.117 

(9,648) 

+ 6.0 

6,943 

(4.122) 

106,621 

(104.813) 

20.6 | 13. 
(18.5)i (13. 

tea:- ... „ 

41 

9.065 - 

(6,672) j 

h37^ 

7.287 

(4.776) 

6.549 

(4.066) 

3.341 

(2.144) 

2.920 

(X642) 

+77.8' 

1.886 

(1.697) 

+ 11.1 

2.632 

(1.465) 

84,824 

(83,911) 

8.6 

(3.7) 

10) 

.19 

TIN - 

10 

7,714 

(6.618) 

hl6;6 

6.666 

(5.709) 

6.587 

(5,642) 

8.387 

(2.201) 

4,089 

(3.338) 

■ 22.6 

3.66B 

(3.219) 

+ 10.9 

X402 

(865) 

87.203 

(26,784) 

24/3 

81.3) 

X! 

(Z! 

MISCELLANEOUS 

MINING 

9 

168.366 

149,794) 

hlR.4 

135.436 

124.222) 

113.816 

(108.306) 

38/562 

(40.002) 

60,270 -t 
(46,190) 

11.2 

28.531 

(26,9311 

-7.6 

63.051 

(44,484) 

1,066.383 13.7 

(846,052) <1417) 

166 

OTHER RAW 

MATERIALS! 

16 

20,018 

(18,6121 

-7.6 

14,376 

(13.464) 

11,826 

(1X394) 

5.763 

15.313) 

6.499 + 

(5,467) 

0.6 

4.148 

(4,102) 

• 1.1 

6,232 

(3.594J 

126,909 ! 11.3 
(123,606) 1(10*91 - 




I TOTAL 

COMM 


ODITIEsj 


330.320 

1203.8X8) 


+ 13-11 


183,760 

ri67JS4Bi 


160.856 
f 148.081) 


57363 

(57.069) 


79.932' 

(66.884) 


I + 13J 


*1 


48,361 

(45,097) 


1+7.0 


69,160 

(56.540) 


i ll.lB6.166) I (14.1)1 


NOTES ON COMPILATION OF THE TABLE 



The classification follows closely that tion required under the Companies Act, 


of Om institute and Faculty of Acnuxies. 
which has been adopted by the Stock 
Exduuse Daily Official List. 


CoL 1 gives trading profits, plus invest- 
ment and other normal income properly 
belonging to the financial year covered, 

| The figure is struck before charging depre- 
dation. loan and other Interest, directors* 

I emoluments »mit other Items normally 
1 shown on the profit and loss account. 
Excluded an ail exceptional or nan- 
I recurring items such as. for trample. 

| capital profits, unless the Utter arise In 
i the ordinary transaction of business. 

NB. — Certain companies, 
merchant banks, discount 
Insurance and shipping companies, 
exempted £ram diEriiutiwf the ran ht/orma-^ 


Including 


IMS. 

CoL 2 gives profits before Interest and 
taxati o n, that Is to say profits after all 
charges, except loan and other Interest, 
but before deducting taxation provisions 
and minority interests. In the case of 
Banks no figure can be shown because 
of mm -disclosure (see foregoing para- 
graph). 

CoL 3 gives Pre-tax Profits, that la to' 
say profits after all charges inrimwnr 
debenture and loan Interest but before 
deducting taxation provision and minority 
interests. 

CoL 4 groups all corporate ta»rt«n in- 
cluding Dominion, colonial and Foreign 
liability and furore tax provisions but 
ttsdnrtes adjustments relating to previous 
years. 


CoL S gives the net profits t eamin g on goodwill less current naWHUea 


equity capital after meeting— 

1 Minority interests. 

2 Ah prior charges— sinking fond pay- 
ments, eta, and Preference dividends, 

JIB fl , 

Provisions for . staff and employees' 
pension foods where this is a standard 
annual charge against an revenue. 

CoL 8 sets oat the gross cost of divi- 
dend oo equity capitaL 
CoL 7 is the capital generated Internally 
over a year's trading. For the purposes of 
c om parison equity earnings pins depre- 
ciation less equity dividends. Is the recog- 
nised method of com Dating this figure. 

CoL S constitutes the total net capital 
employed. This is total of net fixed 
assets, trade investments and current 
assets— excluding fait„ngn,i»y _ 


m to 


bank overdrafts. 

t For merchant h»nw 
houses a more realistic^ figure 
the balance-sheet maL 
CoL 9 represents the net 
capital employed^ CoL 2 as * 
of CoL S provides an talk 1 * 1 11 " 
average profitability. ■ - - - 

t Excluding .merchant batfley 
houses, insurances, Ctf. •• . J 

■ No. figures ' «t«n> «* mm ™ 
negative. jj 

CoL 10. Nel current assets tre 
at by the subtraction of .carrot 
and provision from, current 
must therefore be regarded i 
indication Of the volume ad I 
Industrial activity and is nori _ 
one guide to aetnal Hmdd.wa*® 1 * 





Jumbo jets for 
Pan Am 
‘round world’ 


service 


By Michael Donne 


PAN AMERICAN World Airways 
is Introducing its Boeing 747 
Jumbo jet on to xtfi “round the 
world” service from October 31, 
replacing the Boeing 707s which 
have operated, the service for 
I several years. . 

Pan Am, which' now has 30 
Jumbo jets In service, flies them 
Into 33 cities on its network. It 
has now accumulated 134,000 
hours of Boeing .747 operations, 
with over 3.2m. .passengers carried 
since the first service began hi 
January last year. 

After its initial teething 
troubles, the Jumbo jet appears 
to have settled down well, and 
the airline -considers that it is a 
1 great aeroplane:” 

Pan American's “ round-the- 
world ” service calls at New York. 
London,' Frankfurt, : Istanbul, 
Beirut, Tehran, Karachi, New 
Delhi, Bangkok, Hong Kong, 
Tokyo, Honolulu and Los Angeles. 


Building societies “must 
watch money inflow ! 


mm,.. 




FINANCIAL TIMES REPORTER 


MR. LEONARD WILLIAMS, chief ing stock of second-hand houses 
general manager of the Nation- with the result that prices have 


wide' Building Society— Britain’s ™n at a rate which has seldom 
third largest— said at a conference ° e 55 r ?. ^ ecn equalled." 


in Eastbourne yesterday that there houses, pro- 

HMra. enmo UUCUDD, 


were some important lessons to to gear up 

be learned from the waTtSnS now ahowin « * 

had gone In the private housfag' , 

sector over Ihe last two or three tMs^ « 8 h?*Sn£JSll5 a, W' £r0lD 
years. ■ ■ “““ented, “is that 

Private housing starts fell from natimf “l 13 ^ ^ 

233,000 In 1967 to 16S.000 in 1970, 0l f t0 avoid a 

he said. In that year the infloW 5® 1 * we 

of money into building societies thar ^ sInce . 1967 “d 

began to increase and total mort- struction 11 m J 3 te house coa* 
gage lending in 1971 wffl reach again, 

£ 2300 m. which will be .two-thirds care to see 

as -much again as the average SSwi* uuS? . Md that 

which was lent in. the three «f money volum c 

from 1967 to 1969. g lend 


Seldom equalled 


said 


combex markets: 

We have this year, therefore, KITCHEN TfYV«' Xa 
situation in which a massive DmJ^SoS»ex-MJX S 
Increase tn budding society lend- yesterday k . . «~ 

ing has coincided with a relatively Combe^wili subsidiary, 

low level of private house comply bnte the ^mire dtstri ‘ 

tftms and the consequence has Rmland pSstiS. 
been plain to aee,".Mr. Williams sioniSec^’mioMiS]? ^ prec, ‘ 
went oil. “There has been a con-: taring ^Katies 5 unufac - 

centration qf demand on the exist- girls. 8 £Utcfaen Toys for 


Park Lane 
leasehold 
fetches 


Finandal Times Raportw^ 
THE . head leasehold 
a large building on a 
in Park Lane and 0x1 
London, has been bot 
£2,5 m. by Pepper .j 
Yarwood and Druce 
behalf of pension 
The property. 189-1® 
and 585-639 -Oxford SW*l 
61,600 square feet of: 
dential and restaurant 
modation - on eight fl 001 ^ 
present income is a bout - 
a year. 

A spokesman, for I 
and Yarwood : said- 
was subject to' a oo 
tenancies and “substant 
sions” were expected' 

next few years. 

In Yorkshire* £ 134 , 080 : 
obtained by auction* ft 
part of the. Great. Y« ' 
ground, Harrogate.' 
of land has- planning- 
for 68 houses. 
auctioneers, Rentdw. -agk 
of Harrogate, and StfflpM? 
Son, of York, reported R 
high figure reflected 

ing demand .fos.-* 
Harrogate, 



I 




t ..... 

Rof ITi The Financial Times Wednesday October 20 
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RESIDENTIAL PROPERTY 


‘“5 i 




night Frank & Rutle\ 


7 XK J- r 


By Direction of Bryan Jenks Esq. 

SHROPSHIRE 

astburv hall, brldgnorth 

Easy reach of mam line'siatum f Euaton 3 hours/’ ’ 
EXCELLENT AGRICULTURAL AND SPORTING ESTATE 
HAVING A FINE PERIOD STYLE HOUSE. 

Four reception rooms, 5/6 bedrooms' arranged in suites, nursery 
ante and staff flat each with bathroom. Garages for 7. Two 
tttiages, well kept gardens Including hard tennis court, 
swimming pool, lake, stream. and kitchen garden. 
florae Farm, 3 other Farmsteads, Managers House, 15 further 
iottages, HO acres of woodlands, 3i -miles single bank Ashing on 
he River Severn. 

FOR SALE WITH ABOUT 1,000 ACRES 
’ (MAINLY WITH VACANT POSSESSION) 
PRIVATELY NOW OH AUCTION LATER’ AS A WHOLE 
. ; : OR IN LOTS. . . 

.• " ; 7 "Joint Auctioneers 

TOHN CLEGG & C6V’ Bury Estate Office, Church Street, 
Shesham (Teh 4711} and - KNIGHT, FRANK & RUTLEY. 


-- ..J 

’ 4 •- 


BERKSHIRE, Near NEWBURY 

\midsi unspoilt country, 5 miles from Neioburp Station 
Paddington Simzttutes ) ... 

A LARGE WELL - EQUIPPED MANSION 
- DEALLY SUITABLE FOR INSTITUTIONAL PURPOSES, 
-fall. II reception "rooms, 3 lecture rooms, offices, 4 meeting/ 
iortference rooms, 2 Television. rooms. Chapel, 28 bedrooms, 
unple washing facilities. ■ 

Full oil central heating. 

Attractive well .laid out Gardens. Walled Kitchen Garden. 
Slasa Houses. Two Fields. . 

‘ FOR SALE FREEHOLD WITH ABOUT 40 ACRES. 

(65410 KM) FT. 


i. 


3y Order of the Secretary of State for Social Services 

BERKSHIRE 

Wokingham 2J miles ... 

. PINEWOOD HOSPITAL, N1NEMXLE RIDE. 

> .' .. SUITABLE FOR INSTITUTIONAL PURPOSES. - : - 
Sxtensive brick and other buildingsincluding Principal House, 
i- Maisonettes. 3 Cottages, Lodge, -Administration, Ward, 
Theatre, Kitchen and Canteen Blocks. 

. In wooded grounds .extending to about. 84* acres. 

FOR SALE AS A WHOLE OR WOULD POSSIBLY BE 
. ... DIVIDED. 

VACANT POSSESSION ON COMPLETION. 


‘3 Hanover Square. London WIROAH Telephone 0r-629.ll 1 71 " 
.•idegvams Kniidrank London WIROAH Telex 2H5364 . and at Hereford 


LONDON HOUSES AND FLATS 



fWN low our new UAmc 

1 HANS ROAD. LONDON. S.WJ. 01-589 1490 

(Miwt »n tiutf Minrlont. Hans WqatD • 

For Sale by Auction 24th November, 1971 
trains pmVomty sol^ vrlwteli) 

KENSINGTON 


A HOME and INCOME 

Saaeious Converted House 
7 pHILBEACH GARDENS. 5.W.5. 
amprising 3 Flats (let) and Vacant 
lawmen* with 5 rooma. kitchen, 
athrocm. C.H. Private rear garden. 
LONG LEASE G.R. £50 pa. 


Modern Non-Basement House 
It CROMWELL CRESCENT. S.W.5. 
Off-Street parking, paved rear garden. 
S bedrooms. 2 bath.. 3 retro. C.H. 
. ideal for Family occupation. 
LONG LEA5E G.R. £80 P-J, 


Forth e* details from the Auctioneer*, aa above, ext 2B1D. 


Alwyne Road, 
Canonbury N.I. 
pertly situated overlooking “ New 
»cr walk. ’ imposing early Victor an 
-ua? of u. rooms. Large Garden. 
UcJO> gauge. Requires extensive. 

ot*era(iatkxi. Freehold £29.000. ■ A 

mber of other houses Of 6/10 rooms 
e also available In the close vicinity- 
• • Write A Co.. SS. Dow Streelt, vt.1. 
01-493 2244 . 


4BLEDON D£T. modern house * 
3 utile bed :ali fitted wash basins) 2 
iteo.. kit., iloeks. gas C.H. Barege etc. 
ought alter location, offers invited 
’Bion £24.000. mortgage 85%, teL 
■uiroford 0843 70670. . . 


O LET 


LET UNFURNISHED — TlUIngton House 
•ar Fetwortb. Well -modernised 
eorgui* VillaBe house. A Reception. 

brdrooms. 4 Bathrooou. Central 
eat ng Terms of lease open to 
tgoritmo. Aoofy in writing to The 
KomSdd Estate Company, Petw 
un. 


INVESTMENTS 

WANTED 


FUNDS AVAiLABU for investment. Lease- 
backs ..preferred. Gordon Hudson Co 
10. Wig more St- W.l. 01-537 2103. 


CONTRACTS 

TENDERS 


AND 


Tb» Ministry of Economics In Baghdad, 
trio Invite* applications from British Com- 
panies with Agents licensed m Iraq who 
specialise la the production of. equipment 
to examine and mark all kind* of Jewellery. 
Applications should be submined within 
month of the advertisement appearing 
to the Directorate General of Registra- 
tion and Supervision of Companies. Min- 
istry of Economic*. Baghdad giving tech- 
nical detail*, country of 
delivery 1 


date when 


origin, price and 
be exoected etc. 


For further details please contact the Com- 
mercial Attache at the Iraqi Embassy. 
London. 


COMPANY NOTICES 


Ctinard in 
deal with 
American 
Express 

By James McDonald. 
Shippino Correspondent 


CTJNARD will accept. American 
Express credit cards for its 
transatlantic routes and cruis- 
ing. 

American Express regards the 
acceptance as a major break 
through into prestige world ship- 
ping:, it Is the first acceptance 
hy a shipping company operat- 
ing on. the transatlantic route 
of any kind of card facility -for 
passengers. r 

The card will be honoured at 
Cunard offices . and their ap- 
pointed passenger ticket aeencies 
for all sailings and services.’ A 
card-holder will be able without 
formality to book a stateroom 
in the QE2 or in the new 

Adventurer . cruise-liner, which 
enters service next month. 

The agreement introduces a 
Sign and Sail ” facility for 
card-holders similar to the “ Sign 
and Fly ” air -plan, enabling a 
fare payment to be spread over 
throe, six .nine or 12 months at. 
** low " interest rates, said thp 
joint announcement bv Cunard 
and American Express. 

The French Line, which oper- 
ates the superHner France on the 
North Atlantic during the peak 
tourist season, confirmed last 
night that this was the first time, 
to its knowledge, that credit cards 
had been accepted on the route. 

In the Cunard ships the credit 
card can be used for settlement 
of all op-board expenses, includ- 
ng bar bills,.witb one. exception, 
hairdressing accounts. - Another 
might be tips. 

This development has taken 
nlace less than two months after 
Trafalgar House. Investments ob- 
tained control of Cunard with Mr. 
Victor. Matthews taking over as 
chairman and chief executive. 
Within a week of his taking over 
Cunard Line informed the Trans- 
atlantic ■ Passenger Steamship 
Conference that it was withdraw- 
ing from the conference and by 
September 9 Mr. Matthews was 
announcing that Cunard was offer- 
ing transatlantic round-voyage 
holidays in the QE2 at one-way 
prices this autumn. . 


New hope for end to 
Swan Hunter strike 


Journalists 
reject 4% 
pay offer 


BY OUR OWN CORRESPONDENT 

SOUTH SHIELDS,. OcL 19. who refused to work lunch-hour 
THE 700 fitters who went on un- overtime m the new missile 
official strike last Friday in the destroyer Bristol 'when .it was 
Tyne yards of -Swan Hunter Ship- running engine trials, 
budders. have been called to a 
mass meeting at Wall send to- 
morrow. This has raised hopes 
Thev might soon be back at work. 

The men will be addressed hy. 

Mr George Arnold, divisional 
organiser of the Amalgamated 
Union of Engineering Workers 
who, with shop stewards, will 
then have talks with management 

representatives 

The delegation will report back THE NATIONAL Union of Jour- 
to the men after the meeting. nalisis yesterday rejected a 4 per 
Mt. Barney Reid. ’ secretary of cent. pay offer for 8,000 regional 
the shop stewards’ committee, daily and weekly newspaper staff, 
would not say to-day whether The union had asked for minimum 
the meetins and talks with the increases of £7 a week for quali 
management '"would eventually Ged journalists working in the 
lead to a recommendation to the provinces and £10 for those based 
men to go back- - - in London. 

It seems moves have been made The Newspaper Society's offer 
in the hone of bringing about an was £1.10 and £1.40 from next 
eaTiy end to the' strike. .January and a further £L50 12 

Because of the stopnage, Swan months Jarer. It was conditional 
Hunter to-day laid -off .70 ancillary upon a ” freeze " on house agree- 
workers. whose jobs were depen- ments. 

dent on . the fitters. .No other No offer was made qn the NUJ 
lav-offs are contemplated for the claim for an extra two weeks' 
moment. holiday: making six a year, and 

The strike arose from a claim the inclusion of mealtimes’ in the 
by the fitters for improved bonus agreed weekly hours, 
payments, and the suspension hy The two sides have agreed to 
the management of 25 of the men meet again early next month. 


ASTMS launches plea 
for more money 


BY OUR LABOUR CORRESPONDENT 


Concorde price 
may be set 
next month 

PARIS, OcL 19. 

M. HENRI ZIEGLER, president of 
Aerospatiale, one of the companies 
involved in the Anglo-French Con- 
corde project, said he expected the 
British and French Governments 
to. set a price for the Concorde 
next month. 

“ Unless we have a selling price; 
we cannot ..conduct business,’' he 
said. Company, officials estimated 
the price would be around 527.8m. 
—Reuter. 

Michael Donne writes: As al- 
ready reported, the two Ministers 
in charge of the Concorde pro- 
ject, Mr. Frederick Corfield, Aero- 
space Minister, and Mr. Jean 
Cham am, French Transport 
Minister, are due to meet in Paris, 
probably some time in November, 
to review progress with the pro- 
ject. The selling price to be set 
for Concorde will be one matter 
on the agenda. 


AFTER, 'spending £180,000 in 
industrial dispute pay in the first 
nine months- -of- -this year, Mr. 
Clive Jenkins’ Association of 
Scientific, Technical and Mana- 
gerial Staffs is appealing to 
district councils and branches for 

more "money. 

Launching this appeal, Mr. 
Jenkins • forecasts that - the 
present “ period of tension " will 
continue. . . . . 

The union’s treasurer, 
Jimmy McKi’e, warned 
250.000 members "recently that it 
faced rapidly escalating costs. 
Factors in- this year’s increase 
in dispute pay are - the steeply 

rising membership, of. the union 

and a protracted and costly dis- 
pute at Courtaulds’ textile 
factory at ~ Spennymoor, Co. 
Durham. 


a sur- 


Last year ASTMS had 
plus — after paying £75,000 in dis- 
pute pay— of some £26,000, which 
represented 4 per cent of in-, 
come, remaining in the general 
fund, Mr. McKie added: “ From 
a business point of view this is 
not very grand. In I97i there 
will be no surplus — quite the 
contrary.” 

Consequently, the union was 
Mr. not providing the sort of financial 
the security necessity for an organ- 
isation of its sixe. The only 
solution to escalating costs, he 
added, was to consider increasing 
its membership contributions of 
£7.80 a year. He contrasted this 
with the £14.16 paid by draughts- 
men, the £12.62 to £17.2 by cine 
technicians, and the £12 by 
journalists. 


Securicor group plans 
lorry park-hotel 

BY KENNETH GOODING 

BRITAIN'S first long-distance hauliers, was satisfied the price 
lorry park with hotel is to be per night would be acceptable to 
built at Felixstowe by the Asso- the hauliers, 
ciated Hotels-Kensington Palace Felixstowe was chosen as the 
Hotels group-— which- includes first : site- because .-was- a“corr- 
Securicor. tainer port which attracted Con- 

Mr. Keith Erskine, chairman. This f co “ ld . be 

said yesterday if this pilot scheme ^? vv . “ Britain 

is successful, it would be extended . part . , of the Common 

to cover the rest or the country. *? e Mld - ... 

„ _ . ... _ ... . . The scheme was in line with 

He pointed out thatthe scheme recommendations about lorry 
called on the expertise of the parks-hotels. described as 

hoteB side of the business and -jotels" in a recent White Paper, 

that of hecorjcor which would Associated-KPH would not be 
o per ate the lorry park under able- to finance a national network 
strong security conditions. on j ts own— the cost could be in 

The Felixstowe project, which the region of £20m.— but it would 
was in the last stages of nego- probably go into partnership with 
tiation. would involve an hotel one of the large hotel groups, 
with about 100 bedrooms. The said Mr. Erskine. The other 

cost would be “in six figures," group might operate the hotels 

but the company, after discus- side and Securicor take over the 
sions with representatives of the security of the park. 


Court ruling on trust fund cuts 
estate duty by £500,000 


ANGLO AMERICAN CORPORATION GROUP ’ _ 

ORANGE FREE ST ATI COLO MINING COMPANIES 

OIVIDCNQS 

Further to the Dividend Notice idwHHd In the ores* on the 14th 
iPtvmwr. 1971. the conversion rote applicable to Daymans In United 
tnoaom currency l “ respect of the foUawinq comoanlear dividend* Is £1 — 
1.786275. Details o» the dividend* arc as follows:— 


•Hime gf Company 




.tEicfi of. whfcfi Is . 
Incorporated In th* 

Dividend 

Soutn African 

United Kingdom 

flcpublic of South 

currency Dee 


Africa > - ■ 

No. . 

share 

per share 

fra* suit Ofiild 




„ Mines Limited 

29 


47.58506P 

__ — '"VPrwiflertr Brand Gold 



X invited 

> President Stern Gold 

**' 

75. wns 

41.98e«ZB 

' Limited 

Weikom Gold Mining 

S3 

7.5 cents 

4.198680 

Company Limited 

21 

12 dents 

6.717*90 

Limited 

11 

105 cents 

58.781540 


The effective rate of South African Non-Resident Shareholder*- Tax for 
1 the ibovement toned companies it 15%. 

By Order of the Boards. 

‘ For and on behalf of 
ANGLO AMERICAN CORPORATION OF SOUTH AFRICA. LIMITED 

London Secretaries. 

- - ‘ - E. BURROWS. 

London Office : 

40. Meibom Viaduct. EC1P lAJ. 

Office of the U.K. Transfer Secretaries! 

Charter ConwUdwed Umrted. 

Kent House. 

Station Road. 

Ashford. Kept. 

19th October, 7971.. 


WILKINSON WARBURTON 
LTD. 

>TlCt IS HERE 6V (IVfN.tmi We 
m pane's wanner books Mill be 
MLD from Moodsv. October 3 5 'A 
wodnciMv. November 3rd (hots 
es 'nclutivol for preparation of the 
101*110. 

A. H. CROWC. 
Director & Registrar. 


4 


. VNGLO AMERICAN INDUSTRIAL 
CORPORATION LIMIT! 0 
Incorporated m the Republic of 
South Alrical 

'iXARATlDN OF DIVIDEND NO.' IS ' 
. ON Trit ORDINARY SHARES - 
nher ra the Dividend Notice 
Tied in in ores* on the .llrii 
imh«. 1R71. the conversion rale 
cable id payments in United K in g d o m 
dev in miXKi of I he above-mentioned 
too ij £1 e- R1.78b27S, equivalent W 

r£d*< n . ,.1—1 c. 

ft effective rate of Sooth African 
Holden*. SharcBaldcfs* 1U « 1S“*. 

By Outer Of tIK Board. 

■ fo' rad on behalf of 
«tO AMERICAN CORPORATION 
OF SOUTH AFRICA. LIMITED 
London Seererarlea 

? M.,. L 

Halter* Viaduct. EC1P 1 AJ. 

MB the U X. trawler ttcrttsrits: 
ffr CoMoIiflaied Limited. 

House. 

*" Road ■ • 

»0. Kanf. 

•Ottebor 1971. 


AOKAM TIN BERHAD 

viRCorodratte M 'MUtnlll 


P. C HE N PERSON LIMITED 

NOTICE IS HEREBY GIVEN that the 
TRANSFER BOOK ; o» the Company will be 
CLOSED from lit November 1971 re 5th 
Nsrem&qr. 1971, bath ttlttL IKltsitt. 

Bv aide* of th* Burn 
FRAZER. WHITING A CO.. 

_ _ Reg i nr art. 

27 29. Eastern Road. Remlorn. Lite* 


THE MESSINA ITRANSVAAU 
DEVELOPMENT COMPANY LIMITED 
aacoreoraMd in m Repabne of Sooth 
AfHral 
(MESSINA) 

ANNOUNCEMENT 

FORMATION OF ML5SINA RHODESIA 
INVESTMENTS LIMITED 
The D i rect or s announce tne format. on 
of Messina Rhatums investments Limi- 
ted (MERJTSi aihich has purchased a tub- 
jUntml oorliOn of the Grona's Rhaoesian 

m#t£r " 

..Joe aasnts aaq rignw a*iM<red 
MERITS an deiaiicd below. 

ia> 80.7$* , a the >stued *Mr# cao- 
tM gf Gwai River M.na* (Private! 
fhnttM. 

re i too-, of the . issued share catutai 
el Lwnagradl Smehiire * Mining iPn 
v«H Limited tLSMv wh.ch lit turP 
own* the following assets. 

Alaska Mine and Hwii CUiraa 
Scukletgn Mine 
• Asm ' Prospect 

iQO’m ot the issued share Ctetut at 
MfsMM -RbeoesH Smeitidg A Re- 

*"231, Cmmov Limited. _ _ 

(C* 1.000 M0 shares hi M.T.O. fMan- 
guiai LiM.tte. 

•di Messina aW enter into an agree 
.meM with MCR 115 amich will orovur 
for MERITS re NtlKiUH On the lime 
terms as Messina to the enfant or IS", 
m any eMui«sa in, dated by Mrjsma in 
Rhodesia. 

As mei! toned m the Chairman's ante- 

I merit, tne alien owned Bv LSM. which 

tn [•" Moaihd » the ' Alaska' area, wit Be 

«a r>gn) sth ie Sth November. 1971. } more advaeiaaeoaslv operated as one imlt 
dates ■ inclusive. I with Substantial saving* arising trotn rnt 

«NflNG'ftN_-p««iG.r*i»-C^ri'ED I 

*Jj*NSPER B OOKS aiill be CLOSED I thnt^Messipa^^ll^felinqarrt*^ nrewm 
ff” i* Bib November. I B71 . both J iain»sr ,e !h.* assms- ruerrrd to aeovr 
™ d'W I In "vrhnngp for SS" - . n> ■ mH> * 

. PtRAt£~*r*4tr-smren.ai ir-TBir~ i MERITS and RhOd. SS.IBD.BSO . WW 
pnwra rn iTn ELlCTRiC ! u , an ■ m each wn<* w.li Be .i inw 
_ I -* rrnuciPO Meaama a short term borraiv 

_ <nos in Renans The -ermaui.tio 35“ r 

Hjeirr GlVSH that m ■« MERITS «M or itato t>¥ 

22. S _f, rp ^ BOOK J Ol tne f h, T D (M.irrnuta. Limited a»d 

C-CH«tD for »“ dav on i A"bIo A"*-'-*** Corucrat.o" Gra-m ' Cam. 

■ B*nlat i v 0 i ft .* eit- mated mat. Mr, 

tin * waiilaird nrs;rei for tte tw- 
emfed Sapiemlifr 30 1972. will be te- 
nured ot aoorosmwiefv U cent* o*e 
share. 


ltd N .venftef.'t «71. 

Bv O^fer of- the Bbara 

. N . J FERGUSON - 

Hoore 

Farke- . at- ref • • 

W«b are. 


October. 1971. 


A CONTENTION by the Inland 
Revenue that estate duty is pay- 
able on the capital value ' of 
shares settled in 1956 on the late 
Mr. John Barry Clarkson by bis 
father, Mr. Frank Henry Clark- 
son, founder of Clarkson 
Engineers, of Nuneaton, was 
rejected iu the High Court 
yesterday. 

Mr. Barry Clarkson, aged 30, 
his wife and two children were 
killed in an air disaster on 
November 4, 1967. 

Mr. Frank Clarkson was until 
recently chairman of the com- 
pany. 

The matter was before the 


court on a construction summons, 
the parties to which were the 
fund’s trustees ~ and ' the tax 
authorities. 

Mr. Justice Megarry said Mr. 
Frank Clarkson made a settle- 
ment on March 21, 1958. settling 
shares on certain trusts for the 
benefit of his daughter. Dorothy, 
and his son, Bany. No question 
arose concerning Dorothy’s fund. 

When • Mr. Barry Clarkson 
died, the capital value of his 
fund on the quoted price of the 
shares was rather over £$50,000. 

Under the settlement the 
income was dealt with in three 
“slices,” the first being for 15 


U.K. plastics output hit 
by imports 


years from the date of the settle- 
ment and comprising the income 
of the whole of the fund. This 
was followed by two “slices.” 
each of five -years, of two-thirds 
and one-third of the Income 
respectively. 

The drafting of the deed was 
far from perfect, said the judge, 
but it made a clear distinction 
between capital and income. 

He held that estate duty was 
not payable on the principal 
value of the fund, but only on 
income accruing to .March 21. 
1983. He awarded the trustees 
costs of the hearing. 

The effect of the decision will 
be to reduce estate duty payable 
in respect of Mr/ Barry Clark- 
son’s interest in the fund by 
over £500.000. 


Solicitors’ 
warning in 
haulage row 

- By Our Own Correspondent 

PETERBOROUGH. OcL 19. 

A HAULAGE company ' has 
threatened to take the Transport 
and General Workers' Union to 
court if its lorries are “ blacked ” 
over an unofficial strike. The 
warning came to-day in a letter 
to Mr. Alfred Avison. the union's 
district secretary at Peter- 
borough. 

-The strike started three weeks 
ago. when lorry drivers employed 
by J. W. and £- Smith, Peter- 
borough, walked out over the dis- 
missal of their union organiser. 
The negotiations, which have 
reached deadlock, now embrace 
pay and conditions, including a 
cJ3im for an extra £3 g week 
which, the company says, will 
force it to close. 

Drivers employed hy Mid- 
Anglia Transport, which operates, 
From the same depot, are on 
strike in sympathy and the union j 
has threatened to “ black ” I 
lorries from both companies if 
they are operated by non-uni or 
labour. . 

No rfight” 

Solicitors acting for Mid- Anglia 
Transport wrote to Mr. Avison 
saying: “At no time have Mid 
Anglia Transport been concerned 
in the present dispute and w<- 
have been asked to point out thai 
you have nn right whatsoever u. 
take any action or to encourage 
or prevail upon others to take, 
any action which might in any- 
way adversely affect The business 
of Mid-Anglia Transport If, a« 
vqu have anoarentiy threatened 
Mid-Anelia TransDort are blackc' 1 
nroceedings will be issued 
steainst you in the courts.” 

The solicitors also- noint oi»i 
that they . act for -T. W. and F 
$mith and add : *' At the presen' 
time the directors of Smiths can 
not hope to influence you In th** 
od«ise you give to the member- 
of thfr union formerly employer' 
hv Smith hut we must make v 
clear that in the view nf Smith- 
von have nn right to interrupt o»- 
ohethiet the' activities of non 
un<on labour, with that cotnnany 
Mr: Avison said later: “ T have 
.sent a full report on this situs 
Hon to rov superiors hut I dnuh* 
if- fh“ members will he stwaver 1 
hy threats of this pature. Thev 
feel stronglv enough about th** 
strike situation to stav. nut an* 

I must stand by their decision.’ 

supervisors m 

SIT-DOWN 

A sit-down strike over redun- 
dancy plans was staged yesterday 
by 52 supervisory workers at the 
Redman B and K factory at 
Tipton. Staffs. The Association of 
•Scientific. Technical and Mana- 
gerial Staffs VL»roed that the men 
•wouW -not return to normal werkt 
ing unless Iheir demands were 
met 

Tie sit-down began when 10 
workers were told they were to 
be made redundant The com- 
pany recently announced there 
would be about 43 redundancies 
at the Dlant and 1.000 workers 
would be sacked at its other 
factories. 

STRIKES THREAT 
TO EVER READY 


Supervisory and staff workers] 
at the Ever Readv factory at Park j 
Lane, Wolverhampton, are plan-j 
ning a series of lightning strikes [ 
and go slows., and a work to rule 
The dispute is over a pay claim. I 
and the negotiating procedure | 
has been exhausted. 

The company has been asked to ] 
improve a 2\ per cent pay rise , 
to the 180 workers which was j 
awarded recently with a new 
wages structure. ' but it -'.1135 
refused all requests for an' in- 
crease. 


New ship for 
Tyne-Denmark 
ferry service 

DFDS, the Danish shipping 
line, will have a, different ship 
running next year on its summer 
service between the Tyne and 
Denmark. ... . 

The 5.000-tons mail boat, Prm- 
sessen. is being taken off the -ser- 
vice after three summers- It has 
been sold to a Finnish company. . 

“ We intend to operate the 
Tyne service with other tonnage 
next year and this question, is 
now being discussed.** said 
DFDS spokesman yesterday. 


BY JOHN TRAFFORD 

FOR THE first time in the 
memory ..oL most people in the 
plasties industry, the total volume 
of plastics made in the UK has 
fallen substantially. Figures just 
released by the Department of 
Trade and Industry for the second 
quarter of the year show a 4 per 
cent, decline to 374.WW tons, com- 
pared with the same period of 
1970. 

Trade sources lost night were 
blaming cheap imports of 
materials, particularly in thermo- 
plastics. for the downturn. 
Dcmand overal 1 is believed still to 
be rising at 1 to 2 per cent 
annually i compared with t^e 12 
per cent, annual rate established 
during the past decade) but the 
whole of this growth and more 
besirlp* has been taken up by 
imports. 


Only 20 per cent of the re- 
spondents in the organic chemi- 
cals. synthetic resins and plastics 
materials sector said they would 
be authorising more investment 
in the next 12 months than m 
the preceding 12 months, com- 
pared with as many as 64 per 
cent, in June. 

The latest DTI figures show that 
U K output of polystyrene and 
PVC fen by in and S per cent 
respectively, while polyolefins 
(the category including polvethv- 
lene and pnlvrronvlerve \ showed 
virtually no change. 

In thpr»n«><crin» resins, tlkvd 
rose by 12 per cent, but this was 
offset by Calls of 7 and 6 per 
ccnl. ; n polyesters and phenol ire. 
and by a fi per cent, drop in 
aminoplastics. 


Attractive target 


Common Market producers, par- 
ticularly those in Italy and 
France, are identified as the the 
main source of the imports, 
nver-eapacity on their home mar- 
kets coupled with the low tariff 
*»n pkKtirs imports into The U.K. 
has made Britain a particularly 
attractive targeL ’ 

A similar situation is expected 
lo be shown « hen DTI figures 
for the third quarter are pub- 
lished. The problems facing 
plastic; raw materia! manufac- 
turers were highlighted in the 
Confederation of British Industry 
survey on industrial trends. 


PIPE SERVICE 
EXTENDED 

Extensive additional facilities 
are now offered by the Coifed 
Kingdom Construction and En- 
gineering Company of Liverpool, 
a WG1 comrwny. with the openin'? 
of a new design services division 
at Burlington House. EauleseHffe 
Teesside. The division is headed 
bv W. Bollands. formerly assisian’ 
chief pmnneer and rhief pining 
designer of the Power-Gas Cor- 
poration. 

The division's services include 
the provision nf flow sheets, plant 
layouts, and the fabrication, erec- 
tion and resting of .pipework 
installations. 




INTERIM STATEMENTS 


INTERIM STATEMENT 



GROUP LOTUS 

Half year profits increased 

Interim Dividend 15% 

Group Lotus Car Companies Limited announce unaudited financial 
results for the 25 weeks ended 27th June 1971. . . 



First half 

First half 

Full Tear 


1971 

1970 

1970 


£000 

£000 

£000 

Group Turnovgr ' 

2^75 

2^33 

4.932 . 

Exports 

1,090 

1. 124 

21)90 

Group Profit before tax ... 

324 

121 

321 

Group ProRt after tax ... 

194 

69 

192 

Interim Dividend 

15% 

Nil 

20% 


The recovery in profit margins continued during the half year 
arising from the elimination of unprofitable methods of trading! ’ ’ 
Since June, sales in the domestic market have increased and demand 
from the United Sates has improved but sale* there are subject to 
delivery delays arising from American dock strikes. 

In view of the improvement in current trading and the Beard's 
assessment of future prospects, an interim dividend of 15% has been 
declared payable on iCth December to shareholders on the register 
on 12th November 1971. 


GLOBE INVESTMENT 
TRUST LIMITED 

. interim Statement (unaudited) showing Earnings for the 
six months ended 30th September, 1971, and Net Assets at 
that date. 


Earnings before taxation 
Taxation (see Note) 

Earnings after taxation .. 


1971 

£ 

1,805.000 

168,000 

£1,637.000 

2 . 60 p 


1970 

£ 

1,642,000 

172.000 

£1,470,000 

2J4p 


Earnings per . stock unit, of 25p. ...... 

The Directors have declared an interim dividend of 7.5%, 
which will absorb £1.179.000 gross (1970 — 7% — £1.101.000), 
payable on 30th December, 1971 to Stockholders on the Register 
on 2nd December, 1971. 

The Net Assets as at 30th September, 1971, compared with 
those at 31st March, 1971 are as follows: — 

30th SepL 31st March 
1971 1971 

£ £ 

Investments: 

Quoted at middle market prices ... 83,085,000 70,825,000 

(including 100% of dollar 

-premium) (2,373,000) 

Unquoted at valuation 27495.000 


Temporary Loans 


Net Current .Assets/(Liabilities) ... 


1,840,000 


(2.040,000) 

22.881,000 

900.000 


Less Debenture Stocks 

Net Assets (including 100% of dollar 
premium) £109336,000 

Net Asset per stock unit of 25p .... 

Potential liability, for. tax on capital 
gains, per unit 

Note: Taxation includes tax .suffered on franked investment 
income to. the extent that it has -not been set off by -income 
tax retained on estimated dividends payable at- the- rate of 
15.5 per cent., in each year. 


112,120,000 

959JKH) 

94.606,000 

.(523,000) 

113,079,000 

94,083,000 

3,543,000 

3,543,000 

El 09.536,000 

£60,540.000 
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RAWLINGS BROS. LIMITED 

Interim Statement 

for the half year ended 
31st July, 197L (Unaudited) * _■ 

" ' ' ' “ rooos 

Trading Profit 136 

Deduct: Interest Paid less Received 24 

Profit before Taxation 112 

Corporation Tax (estimated) at 40% 45 

Profit after Taxation 67 

These figures reflect the profits of the Group as now 
constituted, including the companies recently acquired from 
Hawtin Limited. No adjustment has been made in respect of 
pre-acquisition profits, which account for £58,000 of the Profit 
after Taxation. 

In the Circular Letter to Shareholders dated 6th August, 
1971, full particulars of the acquisition of the Hawtin Companies 
-were- set-out. -togethe c-with- details ^ofr-the sale, of the major 
properties of the Company. 

Your Directors consider that the profit before taxation of 
the Group as now constituted for the full year will be at least 
£215,000 as forecast in the Circular Letter to Shareholders. 

Since this ■ is the first Interim Statement issued by the 
Company and in view of the radical changes ; n the composition 
of the Group amTthe change of Accounting date, your Board 
consider . that the publication of comparative figures is 
impracticable, and in any case would be misleading. 

The Directors have declared an Interim Dividend of 5% 
less income tax on the Ordinary Share Capital of the Company 
in respect of the year ended 31st January. 1972. and a half 
year’s Dividend on the 6% Cumulative Preference Shares. 
The Interim Ordinary Dividend will be paid on Friday, 17th 
December. -1971-, to those members registered on the books of 
the Company at the close of business on 22nd November, 1971. 


F. J. C. LELLEY LIMITED 

INTERIM STATEMENT 

The directors report" theJollo wing unaudited results of the 
company and its subsidiaries for the six months ended 31st July, 
1971:— 

. .. 6 months to’ Year to 
31.7.71 31.7.70 31.1.71 

-•• • ’ - £ -• £--- £ 

Turnover L.. ............ — 4,320,594 3,437.157 7,727,698 

Trading Profit 82^31 333,154 755,339 

Deduct Interest 11.059 19.684 - 20,953 

- -Loan- -Stock Interest 18^62 nil 5,595 

Depreciation 141.876 . 117.580 256.3S2 

Profit (loss) Before Taxation . , (80,266) 195.890 472.409 

Provision for Taxation ” nil ’ " 88,000 196,222 

Minority Interests nil — 1,609 

Profit (loss) After Taxation L.. (89,266) 107,890 274,578 

The latest' figures include the results of A. Waddington & Son 
Ltd. merged on Sth December 1970. 

The foregoing gives no real guide to the results for the 
full year as the figures have been affected by exceptional 
.difficulties o.p contracts now virtually ’ completed on which 
substantial claims are being made. Contract results have also 
been affected by the unprecedented co'st inflation’ bn fixed price 
contracts and the general tightness of money. 

• The directors report that- -the Group's order book is 
satisfactory and the Board is optimistic on the long term 
prospects. Thus the Interim dividend, is effectively maintained, 
the directors, declaring -a -distribution of '4% less tax. payable 
11th November 1971, on capital as increased by a one-for-two 
scrip issue in May -■ — -■■■■ • - - -- 


HIGHLANDS & LOWLANDS 

. PARA RUBBER COMPANV. LIMBED 

- 1971 Interim Dividend and Statement 

The Board have declared an interim mvtaenu-or I.z5p less 
tax at 38.75% per lOp share payable on 8th December to 
members on the register on -2nd November 197L 

Transfer books will be closed from 3rd -5 in November ten 
inclusive. . • 


; .;'V” CROPS 
~’9' months to September ' 
1971 1870 

Rubber 11.014,780 10.140.207 kilos 
Palm 011 25,905 22.004.tons 

Palm • • . 

Kernels ' 6,129 4,985 tons 

Copra L00t 1,047-toris 


' REALISED' PRICES 

8' months to August 
. . .1971 1970 

Rubber i4.6p 17.9p per kilo 
Palm Oil £102 £102 per ton 
Palm . ....; : 

Kernels £48 £54 per ton 
Copra - £81 £81 per ton 


PROFIT. 1971 

The estimated profit for the first eight months is slightly 
more than the comparable figure a year ago. Rubber and copra 
prices are now lower but palm-oil and kernels -are much the 
same as last year. The profit for 1971 should approximate 
that of- 1970 . . : . 

PLANTATION HOUSE, THOMAS BARLOW & RRO. 

MINCING LANE, EC3M 3LS - Secretaries ■>. 

19th October 1971 
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A superficial stability 
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By J. D. F. JONES, Foreign Editor 


Athens 

So for as one can see, Greece 
is quiet. The proviso is im- 
portant because Greece to-day 
is a military dictatorship, as it 
has been for four and a-half 
years, and totalitarian states 
have to be peculiarly inefficient, 
or bitterly hated, or both, if 
they cannot manage to present 
a quiet appearance to the out- 
side world. The Colonels are 
certainly not inefficient and it is 
unlikely that they are greatly 
hated. Indeed, they like to 
think they are greatly loved (a 
temptation shared by many dic- 
tatorships). 

This is where there may now 
be emerging a faint gleam of 
cheer for the opponents of the 
regime because it is now just 
possible that the leader of the 
Army .Tunta, Mr. George Papa- 
dopoulos, is sufficiently uneasy 
about the long-term resolution 
of his country’s problems, and 
at last supreme enough among 
his military colleagues, to be 
preparing to move towards a 
cautious resumption of a consti- 
tutional, even democratic rule. 
No one knows the sort of time- 
table he has in mind. He may 
not know himself. But if there 
is not yet any movement, here 
in Athens there is growing 
expectation of movement 

Real stability 

If Papadopoulos does in fact 
decide to move on from the 
present situation it will be 
because, unlike many of the 
Army officers, he realises that 
Greece cannot achieve any pro- 
found and real stability under 
the present arrangements. It is 
possible to argue that Greece 
has never been stable, as wit- 
ness the violent disturbances of 
the two years before the 1967 
Army coup, or the literally hun- 


dreds of governments which 
litter the pages of modem 
Greek history. Alternatively. 
Western Europeans sometimes 
prefer to describe Greece as a 
Balkan state and therefore by 
definition unstable — a view 
which some of the Colonels have 
borrowed to prove that theirs 
is the only solution. 

4 ‘ The stability of oppression " 
is how one distinguished politi- 
cian summarised the present 
situation for me, and he is right 
in that this is a Government 
which still chooses to rely on 
martial law, arbitrary arrest, 
imprisonment without trial, mili- 
tary courts, torture of prisoners, 
control of the Press, the purging 
or exile of critics and the sup- 
pression of protest and of free 
speech. All these things unde- 
niably help give the regime its 
impregnable appearance: only a 
very brave citizen would to-day 
dare to work against the regime. 

And Indeed, many Greeks do 
not wish the end of the regime. 
Distressing though the fact may 
be to the exiles and the intel- 
lectuals and the democrats, 
there is considerable evidence 
of the regime’s popularity. The 
Colonels do not simply scourge 
liberalism but they also practice 
a vigorous paternalism, a 
modestly benevolent despotism, 
which so far as the outsider can' 
tell seems to have won them 
much popular sympathy. The 
evident affluence of the country 
would be a good part of the 
explanation: the $1,000 per 
capita income level has almost 
been reached, wages are rising 
faster than prices, the 
emigrants send back their 
money, tourism booms. The 
regime has now been in power 
long enough to be able to claim 
responsibility for this pros- 
perity, while the memory of the 


troubles of the mid-sixties is 
still vivid enough to keep the 
Politicians— even those who 
have had the courage to reject 
exile and sit it out in Greece — 
for the most part discredited. 
Always, too, there is the 
memory of the devastating civil 
war of the ’forties. 

It may also be true, as some 
Greek intellectuals believe, that 
the Greek’s concern for their 


BASIC STATISTICS 

AREA: 51,000 square miles 

POPULATION: 8.92m. 

GNP: £3,577 m. 

GNP per capita: £401 

TRADE (1970): 

Imports: £788. 6m. 

Exports: £258.7ra. 

Imports from U.K.: £57 Jim. 

Exports to U.K.: £ 19.6m. 


political freedom has been 
(temporarily?) stifled by a 
heightened consumer-awareness 
as they pass through the 
economic period of transference 
from under-developed to de- 
veloped status; while it is prob- 
ably naive, as well as insulting 
to the Greeks, to imagine that 
this new affluence has fully 
reconciled them to the “New 
Democracy ” of the Colonels, 
their prosperity obviously makes 
it less painful than it would 
otherwise have been. 

Other factors contribute to 
this absence of protest The 
Colonels, for example, are adept 
at reminding the middle-aged 
and the middle-class of the 
dangers of turbulence by point- 
ing to Italy, say, or even the 
U.S. as somehow being a warn- 
ing against belittling the 


“ Hellenic-Christian ’’ virtues the 
.Revolution has invented and 
now claims to represent. Then 
there is the skill with which 
the Colonels sometimes operate. 
There is still a comic side to 
the paternalism — for example, 
the dacker-balls which swept 
Europe this summer were 
promptly banned by the Colonels 
In the cause of public order, 
rather as they once successfully 


TRADE (1971): 

Imports (six months to June): 

£380m- 

Exports (she months to June): 

£11 Otn. 

Imports from U.K. (eight months 
to August): £ 48.8m. 

Exports to U.K. (eight months to 
August): £9 Am. 

RATES OF EXCHANGE: 

£1=74.5 Drachmae 


forbade the traditional throwing 
of plates on the bouzouki floor 
(the Greeks now throw glasses 
insteadl). But foreign news- 
papers are wisely allowed to 
circulate as a sop to the tiny 
minority of intellectuals and the 
proposed Press law was 
amended this year following 
an uproar of protest 

Political offences 

Even on the notorious ques- 
tion of political prisoners, the 
regime slowly came to under- 
stand that they were mostly an 
unnecessary embarrassment and 
released 1,600 leaving, if the 
official figures can be trusted. 
241 prisoners convicted of 
political offences and 60 still 
held without trial in addition 
of course to numbers of 


deportations, exile orders, 
seized passports, and so on. 

Meanwhile, the industrial 
workers who might have been 
expected to be a focus of 
opposition have been (so far 
as one can see) silenced by 
affluence and efficient supervi- 
sion, and the youth whom one 
would expect to spark regular 
protests tend in Greece to be 
less politically active than else- 
where in Europe. 

None of this is to underrate 
the sincerity with which the 
Colonels are rejected by many 
of the population: the recent 
funeral of the poet-diplomat 
Seferis gave a rare chance for 
its expression. But the fact 
remains that the efficacy of 
opposition in the present cir- 
cumstances must be doubted. 

So the Colonels are able to 
believe that they are popular, 
as indeed in some cases they 
are. Part of my own evidence 
for this was an expedition I 
made last week with Deputy 
Prime Minister Pattakos into 
the market of Athens. The 
arrangements were all my own, 
there was no possibility of prior 
warning of his arrival, and the 
result was a spontaneous and 
affectionate welcome for their 
leader from the working-classes 
of a sort that I have rarely seen 
elsewhere. Admittedly, Pattakos 
Is the down of the regime and 
has now lost his ministerial 
powers, and admittedly the same 
crowds might have hailed any 
leader who was prepared to 
come down and talk to them 
about their problems but it was 
just one small example of a 
phenomenon which may, con- 
ceivably, be far stronger and 
more extensive throughout the 
country than the opposition 
politicians dare to believe 
possible. 
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At least, the Colonels believe 
they axe popular, just as they 
do not appear ever to doubt the 
rightness of their policies and 
the justice of their actions. And 
they believe, ot purport to be- 
lieve, that they would win any 
election or any sort of popular 
referendum. Here, then, is the 
great conundrum of Greece to- 
day: why do the Colonels still 
suspend those clauses of their 
1968 Constitution which con- 
cern a return to parliamentary 
elections? Why, for that matter 
do they maintain martial law, 
which is probably no longer 
essential? 

One explanation is that some 
members of the . regime 
genuinely do not believe in 
popular elections because they 
have developed a confused and 
zany political philosophy which 
talks of the “ New Democracy.” 
This argument leans heavily on 
the majority referendum vote 
m favour of the new Constitu- 
tion of 1968, constantly confus- 
ing this with an endorsement 
of the present. Government, and 
often goes on to argue that the 
regime’s contacts with the 
various sectors of the popula- 
tion are adequate proof in them- 
selves that an election is un- 
necessary. At this point, it joins 
forces with’ the ultra-naive view 
that the people so obviously 
love their regime that an elec- 
tion would be superfluous. But 


this “New Democracy” view, 
while widely held, is probably 
far too simplistic to convince 
Papadopoulos, the man who it 
is now clear will personally 
decide the next step in Greek 
politics. 

By skill 

Despite his prominence from 
the beginning, Papadopoulos has 
only recently approached un- 
challenged supremacy in the 
Junta. The years since 1967 can 
indeed be seen as the story of 
his manoeuvres to emerge from 
the collegiate system of the 
revolutionaries to a personal 
dictatorship. ' In September, 
1970, for example, he seemed 
near this but was checked and 
only in the reshuffle last August 
could he be seen to have 
succeeded at last. For a man 
without popular appeal, without 
oratory, without any power of 
personal projection, this victory 
had to be won with political 
skill and by virtue of his 
clearly superior intelligence. 
But will this man — who still 
travels through Athens with the 
paraphernalia of the military 
dictator, and who would 
certainly not dream of visiting 
the market unprotected — use his 
new power to . implement the 
Constitution? 

By and large, expert and 
informed observers believe that 


he will. He is "alleged to ! 
indicated that he appred 
the attraction of going thru 
with some sort of electippl 
which he would Mead a r“ 
in defence of the 1967 Be 
tion. Apparently he shared 
belief of Ids colleagues, 
or wrong, that he would.. 

So why the delay? -Why 
reluctance even to discuss 
vaguest timetables? The sn 
answer may be that this sol 
will not find it easy or 
genial to play : the politi 
and that he is 'in a sense n 
ing himself for the decision, 
this process, too, he -will- 
aware of the group which, mi 
than the Old Politicians, 
workers, the bourgeoise, “ 
younger generation, is the 
powerful influence of all' 
the direction .of event 
Army itself. 

It remains a mystery wfci 
the officers are in general 
satisfied .with the^progres 
their. Revolution," " and if 
whether they will allow ' 
dopoulos to re-intr 
civilian rule. The likelihood 
that most serving officers 
content with the benefits, 
the coup has brought them 
probably are not anxious to 
back to barracks.. More in 
ing, though. Is the rum 
group of lesser officers who 
said to be toying with N 

Continued on next page 


THE NIARCHOS GROUP IN GREECE 


An impressive contribution to industrial development 
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HELLENIC SHIPYARDS Co’s SKARAMANGA YARD 

The Niarchos Group’s activities in Greece began in the late fifties with the establish- 
ment of Hellenic Shipyards, the determinative participation with Pechiney in setting up 
Greece's first aluminium industry and the operation of the country’s first oil refinery. 

LEADING SHIP-REPAIR CENTRE 

Hellenic Shipyards have already become one of the world’s leading ship-repair centres. 
Major expansion projects undertaken by the Niarchos Group under the. terras of the 
contract signed with the Greek State in 1970 will also make Hellenic Shipyards a leader in 
the shipbuilding field by the end of the present decade. 

NEW GRAVING DOCK AND DIESEL ENGINE PLANT 

The expansion plans call for the addition of a new graving/building dock to 
supplement Skaramanga Yard’s existing 250,000-ton dock. The new dock will be in the 
300, 000-ton range and orders have already been received for six 300,000-ton mammoth 
tankers. At the same time, the groundwork has been laid with Grandi Motori of Trieste 
for the establishment at Skaramanga of a shore and marine diesel engine manufacturing 
plant — the first in Greece — with a capacity of 200,000 bhp per annum. 
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HELL ENIC ASPROPYRGOS REFINERY 
The 1970 contract between the Niarchos Group and the Greek State calls for the 
expansion of the Aspropyrgos Oil Refinery’s present capacity’ of 1,800,000 metric tons 
per annum to between 4,500,000 and 5,000,000 metric tons per annum. Work on this 
$45,000,000 project has already begun and completion has been scheduled for the soring 

of 1972. v ^ 

LUBRICATING OIL PLANT 

Another project provided for in the Niarchos contract is a $25,000000 refinery for 
the production of lubricating oils. Its capacity will be 100,000 metric tons per ,nm, m 
and it has been scheduled to go into operation two and a half to three years from now. 

ALUMINIUM smelter 

Among the optional investments contained in the Niarchos contract is the establish., 
ment of a second aluminium smelter in Greece to process the country's vast bauxite 
deposits. The Niarchos Group has already made proposals in this respect in conation 
with Kaiser Aluminum. F 

A TOTAL INVESTMENT OF $200,000,000 ' 

The projects described above and the expansions to Hellenic Shipyards win Present 
a total investment of $200,00*000 which, together with the $60,000,000 already S 
in Hellenic Shipyards; is an impressive contribution to Greece's industrial development 
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ven “ost .complacent, going to do significantly better (the freezing of credit expand 
u £ Ir e . c ° lonel V' w ™ia this :*««?■ Earnings from ship- sion; importers forced to lodge 
■« .it hard to deny that the Owners as well as. sailors are. also deposits with the Bank of 
^ jne nas needed, and enjoyed doing well (January -June remit- Greece; the delaying of licences; 
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„ ' uT prvspB+ny ami. year;, ran oi me oenems - been slowed, hot halted or 

0 t - 1 * ha * d °u e 50 ““**:£ ** naw fl0Wln e from the shipping reversed, then one begins to 

O i *. the Greek. people to, total!- sector apparently derive from wonder whether the Govern- 
* in rule.. The fact is that the the Government's campaign to S3? SSoa to S 
*£* economy has beeni ahnost give the ship owners* induce, Sive mSS offen a £ 

„ dSaculously, preserved from ments to . bring their fleets m 

7 perils of a grayely accelerat- home** and set up headquarters - - of the regime, 

.■trade deficit by the trium- In Greece; this process, coincid- . example, the devaluation 
’at-.. . performance -"hf ’: the ing with a period of world' 9* ™® drachma has been a siib- 
atry’s. invisible^ earnings — currency- instability, has also ject_of at least theoretical digr 
;> while .there have been helped the capital account..' v. cussion for years; earlier this 

J * fins dramatic on ce>-an d-f or- All this had by" end-June the devaluation argument 

yi nd fr ff t tfiJ g -‘ninirn ft'r there brought h net invisible balance briefly gained ground' in inter- 

■also been good enough of $373m. (compared . with national _ trade and financial 

iph: . to believe that the : $272nu . in the same period of c *rdes, but the drachma .is 

iomy will continue to be 1970) and 1 had by. end-August 1 to .th e d ollar and 'the 

doned from the .worst im- reduced the shortfall on cur- currency adjustments of recent 
jt fi nris ~ . of. - the., trading rent -account; to $276m. which ™P n tns have probably given the 
liiiiL .; ' - -.does, not compare, too badly Greeks enough extra leeway to 

here is nothing new about with the 1970 12-nionth deficit tu f nil f s 1136 Prospect of oe- 

. trade deficit Greece is now of ¥415m. But at this point the . uatl0 “ ^ nc ?. . ^ et *5 

• . aing. except its scale. As summer windfall enters the pic- ^ich Ml and 

. ts a developing, economy the tore, bringing an .unforeseen ?™“fr s * n * ^ D ? r “ use €ven 
_ : fit. has been chronic for capital inflow which this last to talk about devaluation as one 
iy years and Ministers have . two or three r- months, has to their problems.when 

ifly been justified in look- reached almost dramatic pro- added to the ^cessive- optimism > 

; -beyond the short-term, prob- portions. . .29, * PJ* 

’ and stressing the Driorities scnh e the .economy, and then 

. -export encouragement and Dollar holdings fh ith 

■ oiKsHftiUnn TKa «*<i i<- insist ■■ that the regime is 

; :■ Greece’s exports and im- The main element seems to not considering further 

- „ are now Si behavine in k**® been the. period of mone- measures such as some sort of 

fa wav that eomDlarent-v 18X7 which followed the direct controls on imports, all 

1 — M h e foolhardy Nixon statement of mid-August encourages the impression that 

! - . . There was, for example, an un- the Colonels are desperately 

, .. i 1970 the trade ' deficit loa ding of about $40zn. of “ un- anxious not to make any 
bed to no less than official *’ dollar.- holding's 'into noticeable policy change in the 
• ...;34m. (the 1968 figure was- Greek banks in August, economic field which, would 
bn.). In the first six months hoarded funds which at first allow the electorate to ask 
. tins year the deficit was had- to be discreetly described whether something was indeed 
.• tm. (compared with $507m.. ju the statistics as “tourist re- wrong.. ' A democratic Govern- 
the same period the ceipts.” But apparently the in-, ment can, usually, chop and 
. . . dous year) and by end flow has continued apace since change its economic policies 
ust had become $862m. r a 24 August For instance, the gold without too great' a risk of 
cent rise on the same and foreign exchange reserves political embarrassment. . Para- 
od of 1970. Imports had which at end-1970 had been doxically it may be that the 
j by 14.5 per cent over over $300m- had risen to authoritarian regime in Athbns 
e -eight months despite an $3g6m. by end-August and by hesitates to admit to problems 
' nsive range of restrictive mid-September are understood still unsolved because it 
sures. and exports had to ha Ve inched $427m. The i magin es that the population 
ally d- -cl inert. The trade authorities insist that this in- scares its own belief in its in- 
fer the year looks like flow cannot be described as hot fallibility, and that admission 


authorities to-day will usually 
admit to is the' strength of the 
inflationary pressures which 
have been building up — and 
they can do so comforted by the 
knowledge that, for the 
moment, these pressures are 
not, for whatever reason, having 
any serious impact The Opposi- 
tion indictment of the Colonels’ 
economic policies is, of course, 
a bitter one, but their gloomy 
warnings of disaster lurking be- 
hind the surface affluence re- 
semble the forebodings of 
.Opposition politicians - else- 
where, and the more realistic of 
them will admit, as they sit 
isolated and gagged in their 
homes or in exile, that the 
Colonels show no sign of being 
brought down by economic 
collapse. Their strongest dis- 
agreement is with the regime’s 
reliance on heavy borrowing 
abroad, often short-term and at. 
rates which are believed to be 
alarmingly high. Certainly, 
there has been a strong rise in 
the debt obligation, in particu- 
lar a sharp increase in sup- 


pliers’ credits, and in the next 
couple of years a large volume 
of the loans which date from 
shortly after the Revolution will 
mature. But the Opposition 
fears of a crippling financing 
burden seem slightly alarmist 
when.it is seen that- at the end 
of 1970 the debt service ratio 
was only 14 per cent of export 
plus net invisible earnings. 
(Admittedly, this percentage is 
going to rise from now on, and 
die need for longer-term financ- 
ing seems- obvious.) 

But the inflationary pres- 
sures cannot be gainsaid; total 
bank deposits rose 14.7 per cent 
in the first eight months; bank 
credits to the. private sector rose 
12 per cent; Imports have been 
introducing the European, infla- 
tion; and a 9 per cent average 
industrial wage rise must also 
create 'a demand pressure. 
Nevertheless, prices were only 
moving up at a tittle over 3 
per cent in the first eight 
months. The growth rate has 
slackened back a tittle to an 
estimated 7.1 per cent for 1971 


(a slackening which worries a 
number of expert observers) 
but Per Capita Income will very 
very shortly cross the magic 
One Thousand Dollar ' line — 
from the $378 of 1960. 

The August reshuffle which 
among other things allowed Ur. 
Papadopoulos to introduce into 
his. Government a few more of 
the small number of techno- 
crats who are willing to 
associate with the regime, and 
also to put Professor Pezopoulos 
in direct control of the 
economy in place of the 
Second Deputy Prime Minister 
Makarezos. may or may not 
indicate that the Prime Minister 
is worried about the economic 
future. For the long-term be 
would certainly be right to 
think long and hard about the 
burden he might one day wish 
to have inherited by a more 
democratic government For 
the short-term, so long as the 
luck of the invisibles holds, Mr. 
Papadopoulos can probably 
afford to concentrate on bis 
political dilemmas. 
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hing $1 ,300m. • money, and up to a point they 01 lauuxe, in one neia wouia 

are probably right expose everything else to the 

Growth rate Nevertheless— and with every same in(i ictment . 

allowance being made for the. _ . 

(afnst this can Be set a reasonable likelihood that there Heavy borrowing - 
■ irkable performance by the yrfu be no early-, reversal of 

ibles. There is, for example, this good fortune— it would be 71118 P 0 * 11 * ma & be connected 
booming tourist industry. ras h to allow these statistics to ^ regime’s care to pre- 
h' appears to be running at conceal the fundamental prob-' ? ent an “PP™? 1 for a foreign 
ire than 50 per cent growth lems which ^ regime must “vestment project as the deed 
for the year, which shows Sront Tt is h£d. ter itseiL ** a Ialer article shows ’ 
dgn of slackening in the ESSr J?-, s , ^ regime continues to have 

Mfate SKeia- anS'SXt » dttScrtJjr t* atmotar snb- 

h lends authority to S a S stantial investment despite the 

sterial insistence- that a inducements offered: $l,500m. 

y import bill for, say. hotel fh»t of Prej^ 18 have he® 0 

2ment can be tolerated “ approved since 1967 but only 

in a couple of years time will work out in the $i70m. has arrived compared 

foreign exchange cost will eD ^* ,7be export sector s failure with the $330 m. of the similar, 
been covered. t0 reverse the ^ down-trend period before the revolution. 1 

■re important than tourism^ siin l" y be-, described by The long-term implications for 

;h. are both the. shipping tb is year’s inevitable and total Greek industry cannot be said 
emigrant remittances.. $40m. of nickel export^ to be anything but alarming 

re's heavy export of man- *4ded to thfe -f amilia r problems particularly as the progress of 
r. though now making for of several traditional agricul- the EEC Association agreement 
ages of skilled labour at tural exports. will bring down protective 

\ helped bring $343m. in And when one looks at the barriers of the domestic market 
rtanres last year and, aided measures which have so far in 1984. 
ae D-Mark revaluation, is been taken to slow back imports The only danger which the 


Growth rate 


of failure, in one field would 1 
expose everything else to the, 
same indictment. 


Heavy borrowing . 

This point may be connected 
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Bnued from previous page may not find it possible to return Prime Minister for eight years, 
_ . . e . as a figurehead monarch when silent, in exile, the key figure 

vheddafist ideas and who ejections are held. in all speculation about the 

1 be increasingly tempted All eyes therefore are on future. If he came back, would 
ie sort of natmoatist and papadopoulos. : Some of the he have, a chance of leading a 
ev * n . ra “ ,c ®A Politicians have resigned them- popular vote ' against the 

1 hare been developed by sciy^ to agreeing to co-operate Colonels? And would the 
jer oflicers not only m the ^^th him in some form of Colonels permit the possibility? 

'» ° interim Government which they Presumably the same questions 

anismo znovezneut or would be a necessary step on hulk large in Papadopoulos's 
America. the path to an election; others thoughts as well. 

•h a group (if in fact it are setting stricter conditions p or th e Greeks there seems 
), benefiting from a for their co-operation, or are y tt i e alternative to trusting the 
on resentment of foreign understandably reluctant to good faith of Papadopoulos, de- 
m particular American have the elections run by the pressing though many of them 
rference,” prepared to Colonels themselves: others may it. Some say he intends 
mine some of Ihfr' funds- again are refusing to have any- Xo move? others say not. Yet 
Js of Greek 1 pbtiicy, would, thing. whatsoever to do with tlie v hile Papadopoulns takes his 
far cry from the anti- Military. The Communist Party time making up his mind the 
iunist conservatism' of the is. .banned, underground and on ly other possible pressure 
joup and would have little, probably in splinters; would come from abroad, and 

or risking a return of the 1 Abroad, most important of all, ^ particular from the Western 
Politicians;-- or . for that waits Mr. Constantine Naraman- Alliance whose values the Greek 
r of the King. Who still lis. leader of the right-wing regime, (like the South Africans 
in scif-exiie and saay or National .Radical Union and or the Iberians) claims to adorn 

— S _ - ■ -I. . ■ rent- whose anti-democratic 

" - 1 actions arc a source of embar- 

(in ffnrrr 

eMIIUii w ullMK 

showdown with the regime that 

warn EXPORTERS SssTirSas 

The Greeks know this, of course, 

and conclude that there is little 
Officially Registered Association 10 fear » however, irritating it 

100c - - may be when the U.S. Ambas- 

£ UUUucU sador pays ostentatious calls on 

the Politicians or when Spiro 
' Agnew urges them to change 

Mem tiers: their spots rather faster or when 

tacco Merchants Association of Salonica, g£* ll bim0 ‘ heavy ““ 

ivalla, Xanthe, Volos, Atheos-Pixaeus, Agrinion Nevertheless, so long as there 
, is a prospect of implementing 

RDu Mytucne. Gte Constitution then there can 

he some hope of a more stable 
Greece emerging. The Opposi- 
- Head. Office : tion argue correctly that no one 

\ rvr-^vr rnnc-mTAT t rii- in Gre€CC can believp in the . per ' 

VOUKOURESHOU 25, manence (If the present regime. 

- . 7 Papadopoulos might well have 

ATmrriVQ taken this point He might have 

AALUJiTv;* understood, too, that a regime 

which admits of no possibility 
Tel: 611.105 and 615.027 of change must in the long- 

term be essentially unstable. 
Considerations such as these lie 

otieie/f responsible information on Greek at 1116 hoart the Greek prob- 

lem to-day and are the necessary 
tobacco (Oriented, Burley, Virginia, etc.) gloss to the country’s misleading 

appearance of peace, affluence/, 

c a=s-e~ — ... . r -— .. . — ... ; ■ and stability. {■ 


Officially. Registered Association 
Founded 1925 

- Members: 

baceo Merchants Association of Salonica, 
'valla, Xanthe, Volos, Athens-Piraeus, Agrinion 
and Mytilene. 

- Head Office : 

VOUKOURESHOU 25, 
ATHENS. 

Tel: 611.105 and 615.027 

ntirtes responsible information on Greek 
tobacco (Oriental, Burley, Virginia, etc.) 


BANK OF GREECE 


EUROPE: 


U.S.A.: 
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GERMANY; 

6 Frankfurt am Main, 
am Hauptbahnhof 16. 

NETHERLANDS: 

Rotterdam : Westblaak 25. 

FRANCE: 

Paris: Representative Office, 

94 rue du Faubourg 
St. Honors, 8e. 


ATLANTIC BANK QF NEW YORK 

Head Office : 960 Avenue of the Americas, 

New York, N.Y. 10001. 

Downtown Branch: 123 William Street 
New York. N.Y. 10038. 

Astoria Branch : 29-10 Ditmars Boulevard, New York. 

NATIONAL BANK OF GREECE 
CHICAGO: Representative Office. 

208 South La Salle Street 
Chicago ill. 60604. 

CANADA: , 

N.G.B. ENTERPRISES, LTD. 

Montreal: 1405 Pee! Street. 

Toronto: 57 Bloor Street, West 


SOUTH AFRICA: 

THE SOUTH AFRICAN BANK OF ATHENS LTD. 
Johannesburg: Head office: 103 Fox Street 
Downtown Branch: Comer Banket 

and Kotze Streets^ Hillbrow. 
Cape Town : Exchange Place. 

Durban : 20 Field Street 


CYPRUS: 

Nicosia : 3 Macariou Ave., 

64 Lydras Street and Metaxa Square. 
Local Branches: Limassol, Famagusta, 
Paphos, Lamaca. Morphou. 
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HALYVOURGIKI INC. 

BLAST FURNACES - STEEL WORKS - ROLUNG MILLS - WIRE DRAWING MILLS 


The Installations of HALYVOURGIKI INC. are situated at Eleusis, near 
Athens, and cover an extended coastal area of more than 500,000 sq jn. The 
buildings, at present, cover an area of 110,000 sqjm. while the stock yards 
occupy about 250,000 sq.m. 


4 - >■ ' 



The installations, in order of production sequence, consist of: 

: — Company-owned port facilities able to accommodate vessels up to 
50,000 dwt. and capable of discharging between 10,000 and 15,000 tons 
per 24 hours. 

— A recently completed Coke Plant with two batteries using coking coal 
as raw material. The annual capacity of both batteries is in tbe region 
of 500.000 tons of metallurgical coke and 20,000 tons of tar. The 
considerable quantity of gas produced is used for firing and reheating the 
blast furnaces. 


— Two Blast Furnaces with an effective capacity of between 800,000 and 

1.000. 000 tons of pig iron per annum. 

— A Steel-Making Plant with four converters for turning pig and scrap iron 
into steel by the modern LD method in which oxygen is blown'from the 
top of the' vessels into the hot metal. Furthermore, submerged-arc 
electric furnaces have been installed for remelting scrap iron. The 
effective capacity of this plant is about 1,000,000 tons of steel per annum . 

— An Oxygen Plant consisting of two separate units with a total output of 

60 . 000 . 000 cu.m, per annum; this is designed to meet requirements for 
the production of about 1,000.000 tons of steeL 

— Rat Products Hot and Cold Rolling Mills for the production of steel coils, 
plates, sheets and strips for manufacturing tubes and other items. The 
capacity of these mills is in the region of 1,000,000 tons per annum. 

— Steel Bar Rolling Mills, which use raw steel from the steel plant and 
process it into steel bars in bundles and rolls. These mills can produce 
about 500,000 tons of rolled steel per annum. 

— ■Wire-Drawing Mills for processing wire rods, produced by the rolling 
mills, into concrete-reinforcing welded mesh and various other items such 
as black and galvanized wires, wire netting and a variety of nails. 

By the end of 1970, HALYVOURGIKI INC.’s fixed investments were valued 
at approximately Drs.3.200,000,000 or about $107,000,000. 

The company employs a total of more than 2.000 professional men and 
technicians and provides work for a large number of persons employed by local 
feeder enterprises operating mines, quarries, machine shops, foundries, lime 
kilns and stevedoring, transport and building companies. 

It is estimated that HALYVOURGIKI INC.’s production at the present 
time represents a saving of approximately $35,000,000 per annum to the 
national economy in foreign exchange expenditures and it is expected that this 
saving will double when the company’s installations are working at full 
capacity. 

By integrating its installations and bringing them into full operation, 
HALYVOURGIKI INC. aims to produce 1,000,000 tons of steel per annum. 
This quantity is expected to cover local requirements and leave a surplus for 
increased exports. 


Neorion Shipyards Syros Ltd. 



THE ABOVE PHOTO SHOWS THE 
LAUNCHING OF THE NEW FLOA- 
TING DOCK. ONE OF THE LARGEST 
OPERATING IN THE MEDITERRA- 
NEAN. BUILT IN GERMANY (GHH) 
FOR THE NEORION SHIPYARDS AT 
SYROS. WITH THE ADDITION OF 
THIS NEW DOCK. THE SCOPE OF 
THE SYROS SHIPYARD IS GREATLY 
-INCREASED TO FACILITATE THE 
SERVICING OF VESSELS UP TO 
70.000 DWT. 


OFFICES AT HOME AND ABROAD: 


UNDER GOULANDRFS MANAGEMENT 



NEORION SHIPYARDS SYROS LTD 


SYROS ISLAND: Tel. 0281-22001 Telex. 
0293123 Cables. Neorion Syros. 

PIRAEUS: 65 Akti Miaouli - Tel. 4520778 
Telex 212563 Cables. Neorion Piraeus. 
UNITED KINGDOM AGENTS: N. J. Goulandris 
(Agencies) Ltd. Lee House, London Well 
London EC2Y 5AB-Tel. 01-600-1766 - Telex 
51883157 Cables. Lanfall - London. 

U.S. A. AGENTS: United Operators Shipping 
Agencies Corp. 660 Madison Avenue. New 
York - N. Y. 10021 - Tel, 8-6900 Telex. 
7105812187 Cables. Okeanis New York. 
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GREECE 


Wooing foreign 



By Our Athens Correspondent 


The Greek military regime 
continues to solicit foreign in- 
vestment which it considers in- 
dispensable for the industrial 
development of the country. 
Greece’s Basic Investment Law 
provides a host of tax and finan- 
cial inducements. 

From November, 1953, when 
Greece's liberal investment law 
went into effect, until the Army 
coup In April, 1967, total 
foreign Investment approvals 
amounted to $723-2m. T or an 
average of $56m. a year. These 
investments included the $2 00m. 
industrial complex by Greek- 
American businessman Tom 
Pappas in co-operation with 
Standard Oil of New Jersey, 
and the $130 ax. (to-day $203m.) 
aluminium plant by the French 
Fechiney. 

Productive investment pro- 
jects approved after the Army 
takeover totalled $ 1,445.3m. at 
the end of 1970 — $58m. in 1967, 
$226.6m. in 1968, $239. 6m. in 
1969, and $921m. in 1970 (in-; 
eluding the two investment 
package deals with shipping 
tycoons Aristotle Onassis and 
Stavros Niarchos for invest- 
ments worth $800 m.). Foreign 
investment approvals " in 
Januaiy-September this year 
totalled about $90m. 


$170rn. investment 


But in the same period 1967- 
1970 only about $170m. have 
actually been imported into the 
country in foreign investment, 
compared with $328.9m. in the 
1964-66 three-year period. The 
country’s Five-Year Plan for 
1968-72 foresees an average 
annual $250 m. in foreign in- 
vestment. 

By August this year, 492 
foreign companies had set up 
regional offices in Greece under 
law passed in 1967 which 


grants tax exemptions and other 
privileges to firms establishing 
sales offices and regional head- 
quarters inside tbe country in 
order to control and direct 
business activities outside 
Greece. Of these, 110 were 
commercial firms and 382 were 
shipping enterprises. 

On the other hand, Greek in- 
dustry must gradually develop 
into larger units if it is to 
hold its own with EEC in- 
dustries once the tariff barriers 
have been lowered completely 
for Greece to become a full 
member of the Community in 
1984. Because of this and in 
view of the Government's policy 
aimed at reducing its growing 
balance of payments deficit 
through import substitution and 
export development, foreign in- 
vestors can expect stricter 
criteria for the approval of 
applications to establish new in- 
dustries. 

From existing indications, the 
Government will in future be 
inclined to favour the establish- 
ment of integrated manufactur- 
ing industries rather than 
assembly units. Industries 
which will manufacture pro- 
ducts now being imported in 
large quantities and those 
undertaking high export com- 
mitments will be given priority. 
More use of Greek materials 
will also be required. 

At tbe same time investments 
in co-operation with the Greek 
State, in sectors where private 
enterprise hesitates to tread or 
where certain privileges cannot 
be granted to private initiative, 
will not be discouraged. 

This past year has been over- 
shadowed by the affair of the 
two large investment package 
deals signed by the Government 
with Onassis and Niarchos. In 
ithe end only the latter is being 
implemented. Under the $2Q0m. 


deal, Niarchos* Hellenic Ship- 
yards at Eleusis near Athens are 
being expanded, and the pro- 
cessing capacity of the State 
refinery near Athens in which 
Niarchos acquired a two-thirds 
stake is being almost tripled. 
Niarchos is also building a 
lubricating oils plant and has 

signed a preliminary agreement 

with the Italian Grandi Motori 
Trieste (which belongs to Fiat 
and the State-controlled IRI) 
for the establishment of a plant 
to manufacture engines with a 
total of 200,000 horsepower a 
year and an iron foundry with 
an initial annual production Of 

5.000 tons, later to be raised to 

7.000 tons. 


Arbitration court 


The Onassis contract is now 
before Swiss arbitration courts 
and appears to have little chance 
of being resuscitated. The 
$600m. package deal included 
an oil refinery, an aluminium 
smelter, power stations, petro- 
chemical facilities and a series 
of smaller related projects. 

Two Greek shipowners, Mr. 
John Latsis and Mr. Nicos Var- 
dinoyannls. have since then 
received approval to establish 
export-oriented oil refineries, 
and Alcoa is negotiating, the 
establishment of an aluminium 
plant The Alcoa proposal con- 
cerns a $300m. plant to produce 

300.000 tons of alumina and 
150,000-tons of aluminium a year. 

Niarchos, in cooperation with 
Kaiser Aluminium, has a pro- 
posal under Government consid- 
eration for the -establishment of 
a plant to produce 60.000 to 

70.000 tons of aluminium a year. 
The Niarchos plant would not 
use bauxite to produce alumina, 
but would begin from the second 
phase of the operation by using 
imported alumina or surpluses 


from the Pechiney plant tu pro- 
duce aluminium. 

The Government has sa,d 

verified bauxite deposits in 
Greece are sufficient to support 
three aluminium plants. Mean- 
while the French Pechiney, 
whose aluminium plant has been 
in operation since 1966. has just 
completed an expansion which 
will increase annual production 
to 450,000 tons of alumina and 
130.000 tons oF aluminium from 
1972. Aluminium exports from 
Pechiney plant earned Greece 
$43.5ra. in 1970. 

' Another major project 
approved by the Government in 
the past year is a $6.7m. car 
plant to be established jointly 
bv the French Societe Automo- 
biles Peugeot and Regie 
Nationaie des Usines Renault 
in Volos, central Greece. In 
the initial stage, the factory will 
assemble 15,000 vehicles a year, 
gradually rising to 75,000. These 
vehicles 'will include passenger 
cars, pickups, station-wagons and 
vans but not lorries or buses 
for which the Government is 
negotiating a separate contract 
with other parties. 

The Government has under- 
taken not to grant another 
licence for a car assembly plant 
for four years and not to par- 
ticipate in any similar industry 
for 12 years. The Greek Statens 
participation in this project is 
51 per cent. 

Pending Government approval 
is a proposal by Mr. Tom 
Pappas, in co-operation with the 
Japanese firms Nippon Kokan 
Kabushiki Kaisha and C. Itoh 
and Co., for the expansion of 
his steel plant, which now pro- 
duces 300,000 tons a year, tu 
1.5m. tons by starting a steel 
production process from impor- 
ted Japanese slabs instead of 
from ore or scrap. This would 
require an investment of 9165m. 


But because other 
steel companies which owtTJl 
ticai integrated steel plants a3 ,,n 
objecting strongly , to this iJJ 
jeet. and because. -the 
menl fears possible retalaSf 
from EEC countries {jT. 
allowed Japanese geniflriwj.r 1 
mm Europe, the plan app&T// 
to have little chance of 
approved. 



Aircraft factory : 

Among projects planneflX^ 
the near future- .is aa;a&^J^ ; . 
maintenance and repair fadfllr' 5 " 
43 miles northwest of-. Aij jyjs^ 


A consortium comppsod 
American Lockheed- a.; — 


H-P 


Corporation, the . French . (6*3* 
Marcel Dassault, ‘ and 
National Carrier . piympiiTM^ 1 
ways, has .made an 
establish and operate the 
tory. Other offers in repjjt 
an international tender r 
this month have come '^ ' : ' 
automation industries -of 
U.S.. MTP Domier of West^ . 
many, and IAS of Israeli. 

The . consortium offer 
significant . political - 
strategic implications betaS 
Dassault, maker or the Mirj 
jet fighters, has. reported 
promised that the contrart 
the repair and overhaul of 
Mirages sold to Libya would 
turned over to. the Greek 
tory. Also, if the 


Crt 


factory manufactures parts 
the Mirage, the Greek Gtmj 
ment. in the market for 
advanced fighter bombers, 
probably be inclined to 
chase Mirages. The plant wdJ 
also give Greece a doming 
position in aviation in ' 
Eastern Mediterranean 
make the present -regime 
dependent on the U.S. for 
craft components -and parti 


EEC adjustment 
the priority 


By Professor COSTAS THANOS 


The basic long-term problem eern specific agricultural pro- 
for Greece is not so much ducts and should be considered 
trying to improve the balance more as the outcome of poor 
of payments or the achievement handling by the various officials 
of high rates of growth. It is involved on both sides rather 
the need to create the prerequi- than anything else, 
sites for launching the economy Proper handling of trade 
of the country into the wider relations with the Common 
area of Western- Europe. Market could alleviate the 

Greece cannot easily survive existing difficulties and in-, 
economically outside this wider crease the trade flows between 
area. This is not just because ‘Greece and the EEC. 
the Western European countries . 

constitute the natural areas for Maui problem 
trade and investment, but HowCTer the main problem 
mainly because the Common for Greece it ^ juncture i5 
Market area has created and ^ need to spMd up ^ 
will be creating the institutional cutlon ^ mode misatlou of the 


set up that is conducive to a 


continuous process of develop- 


economic system of Greece. 


ment. 


Starting from the premise that 


Greece does not have any other 
. . * s that Greece s asso- alternative but ultimately to 
ciation with the Common Market j 0 jn the Common Market, the 
has suffered a number of set- country should speed up, 
backs lately. These concern in irrespective of present difficul- 
particuiar the European Invest- tieSf ^ streamlining of the 
ment Banks lending activities institutions of the economic 
in Greece and the progress system t o that of the EEC. 
toward the objectives of the Anything that happens in the 
Common Agricultural Policy, area of economic policy should 
Moreover it is said that Che ^ geared towards the thinking 
whole climate in Bnisseis wth ^ dec i S ions taken in Brussels, 
respect to Greece 5 ties with the ^j] j aws concerning economic 
EEC has deteriorated. policies should be related to 

However one cannot help but what is happening in Brussels, 
wonder whether real progress Furthermore, the new institu- 
te/ 11 * the achievement of these tions created ^ based 

goals could really have been on developments of the in- 
made considering the attitude ^t^onal structure . of the 
of certain countries towards common Market The 

G Z e T J* s th ' s K r ^ < overriding concern for the 

already been estabh shed before Government of Greece should 
t* 1 ® Government took ^ t0 p repard the country for 

Sift fS-i?/w n0ted necessary step into the 

that Greece bad difficulties on Cominon MtrkeU so that when 
file issues of the FEOGA, the tte tijne TOmes for its joining 
European ^vestment Bank and this aiea it is fully prepared. 

fSf lcultl, ; aJ This should be considered the 
products-whose status was de- ^ prlority of ftose * ^ge 

protocols of economic policy in Greece 
attached to the Athens agree- t0 _day 

SK M° “ i??h, 196 ® In "this respect, one could 
1967 ^ nF^nr^ th^P^fmh! easil ? note during the first 
w hi™ two years of the 1968-72 de- 

L * ,„ have J ,e P en accentuated velopment plan, a number of 
S. or P l °I measures were initiated. These 

toward 

™ct ,i0 &om i ^ r e ine ,tjrtu? e ‘ S Z 

C« coJiSe, h^e tuU0I,al invcstn,om tacentives - 

taken individually. 


ready to-day to lake the final 
step into file Common Market. 
What is needed at this moment 
— and I realise the importance 
of the existing political difficul- 
ties, is for the Government to 
make use of the time available 
to pass ail tbe laws necessary 
to prepare the country institu- 
tionally. To sit down and wait 
for everything to be finalised 
and then to take the much- 
needed steps, as some seem to 
suggest will amount to in- 
creasing the already big gap of 
the institutional development of 
the country’s economy com- 
pared with the Common Market 
countries and by so doing pro- 
long tbe difficulties of Greece’s 
adaptation to the. wider area 
of Europe. After all, politics is 
not everything. 





HELLENIC SHIP AND AIRCRAFT 
INSURANCE COMPANY S.A. 


The largest Greek concern 
for hull insurance on ships 
and aircraft 

Paid up capital: $3,000,000 


8, Karagheorghi Servias Street 
Athens (125) 

Tel. 233.376 - 233.284 - 223.8S4 - 226.957 
Telex: ATHENS 21 6175 ' 
Cables: HELSHIPAIR, ATHENS - 
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Room to move 


the substitution of the price 
support systems for agricul- 
tural products with income 
allotments policies and the 
Nevertheless, in spite of the radical simplification of 
existing difficulties, there is monetary policy, 
room for movement within the However, these measures con- 
present framework of Greece's stitute only a small part of the 
association with the . Common, range of measures envisaged by 
Market The areas which Greece the plan. If Greece is to join 
can and should exploit in a way Europe, and not suffer from 
that would improve her pro*' this, the remaining, and biggest, 
spects for joining Western part of the measures included 
Europe are trade and institu- in the plan must be imple- 
tional modernisation. mented. It is not an exaggera- 

As far as trade developments tion to say that Greece's future 
are concerned Greece should prospects depend entirely on 
always look towards Western the rate of modernisation of its 
Europe as being the natural economic system, 
market for Greek products. This Of course, there are those 
part of the agreement of asso- who maintain that whether 
ciation has not been affected as Greece joins 1 he Common 
a result of political develop- Market or not depends on 
ments in the country. However, political considerations. This 
at times a number of problems view is rather narrow in the 
have arisen In Greece's trade face of certain realities- And 
relations with the Common these realities indicate that 
Market. even if such considerations 

These problems mainly con- cease to . exist, .Greece is riot 
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3REECE IV 


U.S. $5,000,000 


Five-year loan to 


ty CHRISTOS ACHIS, Governor, National Bank of. Greece. 


. .Rapid and nnintexrupted growth is impressive: at the; extent bank deposits. But, a general understanding of the 
rowth combined with sweep-, end of 1966 total private de- while the exact impact of the favourable impact that the 
ig changes have characterise^ posits with the banking system- last two factors' is difficult to operation of foreign banks 
reek banking in recent years, amounted to Drs.50,000za, while . ascertain, their 'combined dEEect would have on the economy: 
eposits and loans have grown four and a half years later, in is at best" only mar ginal. There Besides, Greek banks are cur- 
k T a very fast rate, under con- June, 1971, this figure stood at . is unanimous agreement that rently engaged in a vast 
.tions of remarluhle. monetary Drs. 120 ,000m. -Over the same the deposit increases derive modernisation effort, and the 
ability. At the same ttme_ the period price increases have from sound financial sources. presence of the foreign element 
inking system -Is engaged in a been the lowest in Europe. This condition, however, by offers an added stimulus for this 

ultiple process of reorganisa- The primary cause of the -In- no means unplies that the banks effort Finally, the Greek banks 
on: the expansion of domestic crease in deposits is the growth do not occasionally face prob- themselves are carrying out a 
id international networks, the of income and savings. There lems created by restrictive programme of increased imer- 
I option of modern procedures, are also indications of an in- credit policies. - This , summer, national representation and ex- 
pensive use -of- computers, in- creased preference on the part for instance, the monetary panded, international activity. ‘ 
. eduction of modem business of asset holders for bank de- authorities thought it necessary This ‘ latter programme con- 
an agement, and ■ diversification posits as against other forms' of to impose a ce lling on bank stitutes another of the most 
: services. holding wealth, that is, real lending. The credit ^ueeze characteristic changes that are 

The financial structure of the estate or gold. A' minor part of coupled with the- continuing in- presently under way. Greek 
* untry is bank-dominated the funds accumulating in de- crease in deposits is' now result- banks are represented today 
tfaer than stock-market- posits may further represent ing in the accumulation of through 28 branches and rep- 

•iented. It is therefore only shifts away from currency and, excess bank liquidity. - . The resentative • offices — most of 

itaral for the current process finally/ it seems that current banks are allowed' to invest which have been established in 
' accelerated economic devel- events ' in the international their excess funds in treasury the course of the last few years 

nnent to be reflected in the monetary field have 1 caused an bills although obligatory hold- — in 15 cities of seven countries 

reflation of bank accounts, increased inflow of funds which 'ings of treasury bills already outside Greece, and intend to 

' men so the rate of deposit has,' in turn, affected to some make up a considerable part of continue the expansion of their 


bank assets. network. The factors that lie 

' ' behind this effort are to be 

Famuar names sought in the present develop- 

The backbone of the banking “ ent , of economy and 

stem is made up of the corn? Greece showing importance in 
ercial banks, of which there international economic 
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can’t, of course 
in Greek 


FamSiar names 


system is made up of the com- “ 

mercial banks, of which there . international economic 

are presently 14, A few -years scene - 

ago only one foreign bank was The expansion of the banking 
operating in the country with a network abroad aims at main- 
single branch, yet to-day some taining close contacts 'with the 
of the most familiar names in ocean-going Merchant Marine, 
international, banking are found with the established comm uni- 
in Athens and other large cities, tics, and with those who have. 
The number of foreign banks— emigrated temporarily. It also 
mainly,, but not exclusive] y, aims at facilitating the external 
American*— is currently six and transactions of our businessmen 
is on the rise, while the number and their . collaboration with 
of their branches exceeds 15. foreign business circles. There 
The presence of -foreign banks exist ample margins for aftract- 
has, on - the whole, been wel-. ing more foreign enterprises, 
corned here. The , local banks foreign capital and Greek sav- 
have taken a positive attitude ings from abroad, for providing 
towards the matter and some of greater assistance to the Greek 
them have assisted the estab- business world in the competi- 
lishment of the foreign institu- tive international market, and 
tions. This attitude stems from for strengthening relations with 


the communities abroad. 

The upward trend of the 
Greek economy has given a new 
dimension to the banking sector 
and has entailed new duties for 
the banks on the domestic 
scene as well. Industrialisation 
increases the demand for the 
traditional types of banking 
services and makes prompt, 
simplified and efficient services 
indispensable.' At the same 
time the steady rise in 
prosperity creates a demand for 
new types of banking services 
by the general public. 

New framework 

Until recently the banking 
system was -not sufficiently 
equipped, compared to those of 
the developed countries, to 
operate effectively in this new 
framework. The major obstacles 
were the detailed and complex 
procedures of bureaucratic 
credit controls under which the 
system had been operating 
throughout the post-war period. 
Indirect and complicated 
methods of finance had been 
the rule of the day ai min g at 
preventing leakages of bank 
credit to u non-productive ” 
sectors. The direct' finance of 
the consumption expenditures 
was unheard of. And the estab- 
lishment of new bank branches 
was considered by the authori- 
ties as an inflationary influence 
or as a factor inevitably 
Increasing average operating 
costs of the banks. These 
policies and attitudes were 
largely reversed in 1967 and 
the banks responded fully , and 
made' considerable . progress 
within a very short time. 

To-day the number of 
branches of the commercial 
banks is 50 per cent higher than 
at the end of 1966. The variety 


of services offered is increasing, 
their quality is improving, and 
the Circle of clients to whom 
they are offered is no longer 
comprised only of businessmen 
and depositors but is constantly 
being enlarged. Special mention 
should be made, in this connec- 
tion, of the payment of pensions 
by cheques. A further instance 
of the same trend is the arrange- 
ment under which bills payable 
to public utility companies may 
be cleared through banks. Prob- 
ably the most significant 
example of the expanded ser- 
vices offered to the non-business 
world is the introduction of the 
consumer credit system which 
has been widely used since the 
beginning of the current year. 
As another step .in the same 
direction the introduction of the 
credit .card system is now being 
contemplated. 

Nevertheless, the reorganisa- 
tion process is far from com- 
pleted. In the early stages pro- 
gress in these fields was 
naturally slow. This was neces- 
sary to enable our foreign 
advisers and ourselves to make 
a thorough study of the existing 
situation and of the current 
needs, prospects, and possibili- 
ties, to devise optimum solu- 
tions, and to draw up carefully 
planned timetables. As a result 
of the gradual implementation 
of the new schemes and proce- 
dures there is now a “ dualism *’ 
in the banking system. Some 
branches apply the modern 
efficient procedures, while 
others still follow the old- 
fashioned, time-consuming ones. 
The number of 1 the . latter 
branches is still the larger. In 
view of the progress obtained so 
far, however, it is certain that 
the situation will be reversed in 
the near future. 


Merchant shipping policy 
proves successful 


By Our Athens Correspondent 


Merchant shipping . bas 
become one of. the most 
dynamic sectors of activity in 
the Greek economy. The main 
objectives of the Government’s 
shipping policy are to increase 
tonnage under the Greek flag, 
raise Greece to the position as 
the foremost ship-owning nation 
in the world, and establish 
closer links between Greek 
shipping activity and the 
economy in general. 

To achieve these basic aims, 
the Government is offering a 
multitude of attractive credit 
facilities for tbe construction or 
repair of vessels. An organic 
link between Greek shipping 
and the economy is being 
sought through the introduc- 
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there are other, wonderful 

investment opportunities in Greece. 

- The National -Investment . Bank “for Industrial 

- Development SjA is the offspring of the National 
Bank of Greece (60% of the country’s bank deposits) 

' " and* 14 major European and U.S. banks. Hambros - 
Bank Ltd. is our Rrirish shareholder. 

We are the people on the spot who can provide 
■_ you :: with infornmBon on the attractive incentives 
offered to foreign investor and give you expert advice 
on investing in Greek industry, mining and tourism.- 
. : We also have the capital to provide financial assistance 
•in tSe foxm of long term loans or equity participations. 


tion of a series of incentives 
and facilities to bring vessels of 
Greek ownership under the 
national flag and encourage the 
establishment of Greek shipping 
interests in Greece. 

Judging from comparative 
figures in the past four and a 
half years, the Government’s 
shipping policy is proving 
successful. The Greek merchant 
fleet at the end of September 
this year had reached a record 
2.504 vessels aggregating 
15251,105 gross tons, ranking it 
seventh among world shipping 
nations. This compared with 
1,771 ships totalling 7,858,802 
tons on April 21, 1967, when the 
Army seized power. 

About 380 shipping enter- 
prises have set up regional 
offices in Piraeus in the past 
four years to control operations 
outside Greece. 

Newly bniit 

Apart from the rapid growth 
of the country’s merchant fleet, 
there has also been an improve- 
ment in its composition since a 
considerable proportion of total 
tonnage is now made up of 
large and newly built ships 
making them of greater inter- 
national competitiveness. About 
26 per cent, of the Greek mer- 
chant fleet is made up of ships 
under five years old. Another 
21 per cent, are over 20 years 
of age. The remaining 53 per 
cent, are between 5 and 20 years 
old. 

Greek-owned ships under 
foreign flags are estimated at 
1.200 aggregating 17m. tons. 
This means that Greeks to-day 
control some 3,700 ships 
totalling over 32m. tons. 

Tbe accelerated expansion of 
Greek merchant shipping has 
jhad favourable effects on em- 
ployment and the influx of 
foreign exchange. The number 
of seamen working on vessels 
under Greek flag increased from 


36,547 in 1966 to 48,617 at the 
end of September, 1970. A 
further 40,000 Greek seamen 
work aboard ships under 
foreign flags. 

Foreign exchange earnings 
from shipping during the four 
year period 1967/70 totalled 
about S969m.. which was 56 per 
cent, more than $6l9m. earned 
in the 1963/66 four year period. 
Shipping earnings in January/ 
July this year totalled SlS7.9m. 
I against $14S.9m. in the first 
seven months of 1970) and are 
expected to reach the $300m. 
mark by the end of 1971. 
Foreign exchange deposits by 
Greek seamen amounted to 
$ 15m. at the end of September 
this year, which was three times 
as much as by October 1969. 

According to the Ministry of 
Merchant Marine, Greek control- 
led ships laid up on October 4 
this year totalled 274 with a 
total of 1,515,113 gross tons. The 
current depressed freight mar- 
ket is expected to result in a 
decrease in shipping receipts 
from January next year, 
adversely affecting the country’s 
balance of payments. 

Investment incentives and 
credit facilities, coupled with 
the fact that Greeks own so 
great a merchant fleet, make 
Greece an ideal centre for ship- 
building. ’ A $200 m. investment 
package deal signed between 
shipping . magnate Stavros 
Xiarchos and the Greek Govern- 
ment in April lasr year included 
a SfiOm. expansion of Niarcbos's 
Hellenic Shipyards in Eleusis, 
near Athens to include a 300.000 
ton building berth for mammoth 
tankers- Niarchos, who built the 
yards in 1956 at a cost of $8. 6m., 
has so far invested $54m. in 
existing facilities which include 
building and repair of all types 
of vessels and steel construc- 
tions such as fuel storage tanks 
and metal constructions for fac- 
tories. 


Four years ago when the Gov- 
ernment introduced a pro- 
gramme of financial backing by 
granting long-term loans to ship- 
owners to counteract the decline 
in repair activity caused by the 
closure of the Suez Canal. Hel- 
lenic Shipyards booked the 
building under licence from 
Austin and Pickersgill of Sun- 
derland of 21 SD-14 type cargo 
vessels of 15.000 cLw.t. each. 
Twenty of these liberty replace- 
ments have already been deliv- 
ered to their owners. The yard 
also booked six 15,000-ton liner- 
type vessels, seven 35,000-ton 
bulk carriers, and five 30,000- 
ton tankers. The shipyards 
announced last month they 
have been entrusted with the 
building of six 300,000-d.w.L tan- 
kers but have not named the 
parties placing the orders. 

Aluminium plant 

-In the repairs section, Hel- 
lenic Shipyards have up to now 
repaired 2,800 vessels, represent- 
ing about 7am. d.w.t. The- indus- 
trial section has built the metal 
constructions of Pecbiney’s 
aluminium plant on the Gulf of 
Corinth and the complete metal 
construction and installation of 
two State sugar factories. Hel- 
lenic Shipyards has a labour 
force of 6.500. 

Eleusis Shipyards, about 13 
miles northwest of Athens, which 
began operating ship repairing 
facilities in August 1969, has 
now entered shipbuilding. The 
yards are a joint venture by the 
Commercial Bank, the Ionian 
and Popular - Bank and the 
Investment . Bank — all . three 
under the chairmanship of 
Greek businessman and ship- 
owner Professor Stratis 
Andrea dis. 

In the two year period from 
August 1969, Eleusis Shipyards 
repaired 130 vessels and the 
yard's division for metal con- 
Continued on next page 
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The Bank of Nova Scotia is the only 
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By Our Athens Correspondent 


Although Greece is not an out affair. 
oil-producing country, it is fast The Pappas re6nery has the 
becoming an oil-processing one right to sell 2m. tons of petro- 
to the point of congestion. Be* Ieum products to the Greek mar* 
cause oil refineries are a lucra- ket. The Niarchos refinery was 
tive business, especially to to supply 4.5m. tons until the 
shipowners who can use their Onassis refinery went into opera- 
tankers to transport crude oil, tion, when it would have had to 
the Greek Government’s policy limit itself to 3.2m. tons until 
has been to approve the estab- such time as the Onassis refiner; 
lisbment of oil refineries only was able to supply the domestic 
against parallel investments in market with 7m. tons of petzo- 
other, sometimes less profitable, leum products a year, 
industries. The level of these . , , 

parallel investments is usually JUOHlCStlC demand 
in proportion to the size of the Domestic requirements in 
oil refinery approved and the petroleum products in 1972 will 
amount of petroleum products be 6m. tons. To meet demand 
it is allowed to market in Greece until 1974, the Gove rnme nt has 
each year. allowed the Pappas refinery to 

The Greek- American business- increase its capacity by a fur- 
man Thomas A. Pappas, for ther 700,000 tons (until the 
example, in co-operation with Niarchos refinery is expanded). 
Standard Oil of New Jersey, and Niarchos can go to 5m. tons, 
agreed in 1 962 to establish a The Government has also ap- 
5190m. industrial complex in proved the es tablishm ent of two 
Salonica. Northern Greece, in export- oriented oil refineries, 
return for the right to build an t^ ^ of these is being built 
oil refinery with an annual pro- by shipowner John Latsis at 
cessing capacity of 2.5m. tons of Negara 42 kms. west of Athens, 
crude. The other units in the at a cost of $10m Builders are 
Pappas deal were a steel plant, British firm of constructors 
an ammonia plant, and petro- John Brown (Projects) Ltd. and 
chemical faculties. the American Howe Baker. It 

In Apnl. 19/0, Greek shipping win have ^ initial processing 
magnate Stavros Niarchos paclty Qf lnL tons of 
agreed to invest $200m m re- ^ ^ be ready b end 
turn for a two-thirds stake in of ^ The second is 

the existing State oil refinery at he - buiIt b fihi p 0wn er Nicos 

aea T Vardinoyannis near Corinth at 

a contract to supply it with 32m. a cost of $3^ originally 

tons of crude. This refinery now approved M a ]ub ricatfog oils 
has an annual processing refine with ^ annual output 
capaaty of 1.8m. tons of crude. of 75 ^ toos . it * now be j^ 

, , expanded also into an oil 

rackage deal refinery with an annual proces- 

Niarchos is investing 515m., ring capacity of 1.5m. tons of 
mostly with finance from West which will yield 1,065,000 
German and French banks, to tons of petroleum products. It 
increase its capacity to 4.5m. will be ready in July 1972. 
tons by May, 1972. General con- Although no Government 
tractors for the expansion are approval in writing has been 
Hydrocarbon Research Inc., published, both Latsis and Var- 
Mannesrnann Export GmbH dinoyannis have issued tenders 
(Hamburg), and Hydrocarbon for the expansion of the refin- 
Engineering SA (an American- cries: Latsis to 3.5m. tons at an 
French company which built estimated further cost of $7m., 
the refinery in 1957). The and Vardinoyannis to 59m. tons 
Niarchos papimy deal includes by March 1973 with a further 
the expansion of his shipyards investment of $25 m. Firms 
outside Athens, a marine and reportedly interested in the 
shore engines factory, and a Latsis expansion include Con- 
$25m. lubricating oils plant with structors John Brown (London), 
an annual production of 100,000 Thyssen Stahluniom Export 
tons which will be ready by GmbH (West Germany) in co- 
mid-1974. operation with Fluor (England). 

An investment package deal Lumraus (U.S.), Foster Wheeler 
signed in March. 1970, between™* London), and SNAM Progettni 
the Government and Greek ship- (Italy). Those interested in the 
ping tycoon Aristotle Onassis Vardinoyannis extension are 
gave the latter the concession Thyssen (which is constructing 
for a 7.5m. ton oil refinery in the lubricants plant), Construe- 
exchange for investments total- 
ling $600m. The other projects 
in the Onassis deal were an 

aluminium smelter, power sta- ja d 

tions, and petrochemical com- /m -mm 4 

plex. Onassis was also given the /-A ^ MB II / 
right to supply his refinery with w M^ * * 

64m. tons of crude. But the oil 
crisis earlier this year threw _ ^ 

the economics of the Onassis B_ — M__ 

contract out of gear. The agree- || I M 9 || 

ment is now before Swiss courts AJM M. -M. 

of arbitration to which Onassis * — w 

resorted after negotiations for a 

revision of its terms failed. By a Correspondent 

From alt indications, the deal is *' r 

on the rocks and the arbitration 

procedure will be a long-drawn- Greek fashion designers are 


tors John Brown (London), 
Foster Wheeler (Italy) and 
Catalytic (Britain). 

With plans for Onassis’s 7.5m. 
tons refinery embroiled in 
litigation, both . Latsis and 
Vardinoyannis obviously have 
their eye on possible domestic 
outlets for their operation. Both 
their, contracts provide that the 
entire output of their refineries 
will be exported, except for 
quantities purchased by the 
Greek State to cover domestic 
requirements, as long as this 
does not dash with contractual 
obligations assumed by the 
State. 

The Niarchos group lias 
already voiced its doubts about 
the wisdom of licensing other 
oil refineries alleged to have an 
export orientation. Compared 
with Italy and Spain, which are 
situated nearer . consumer 
markets, Greece offers only 
limited possibilities for ex- 
ports of ' refined petroleam 
products. This point may be 
used by Onassis before the 
arbitration courts since in 
essence it goes contrary to his 
interests. ' In its initial stage 
when the domestic market could 
not absorb all its production, 
the Onassis refinery would have 
had to export some 5m. tons of 
petroleum products. 

Should the Government de- 
cide to grant Latsis and Vardin- 
oyannis a slice of the Greek 
petroleum market without 
obliging them to make parallel 
investment, Niarchos will bave 
grounds on which he might re- 
sort to arbitration since the 
spirit of his contract will have 
been breached. 

Niarchos and Vardinoyannis 
appear to be on a collision 
course- also over their lubricants 
plants. The local market for 
lubricants is 75,000 tons, rising 
by a yearly average of 9 per 
cent A Greek company, Elvyn 
SA, already produces and 
markets 15,000 tons. Vardi- 
noyannis has an export commit- 
ment of 40.000 tons after the 
Niarchos plant goes into opera- 
tion and will be able to channel 
the remaining 35,000 tons to the 
local market The Niarchos 
plant has no export commit- 
ments. Unlike petroleum pro- 
ducts, prices for lubricants are 
not fixed. In an all-out war 
where prices can be broken, 
Niarchos would obviously have 
the upper hand since he can 
market all of. his 100,000 ton 
production. Vardinoyannis has 


accused the Niarchos group uf 
fe aring a limitation of the 
benefits to be gained from a 
monopolistic exploitation of the 
oil products market in Greece. 
He has signed an agreement 
with Shell under which his 
refinery will refine lubricating 
oils and a number of other 
petroleum products for the 
account of Shell and the latter 
will supply crude oil to his 
refinery. 

Through Syria 

Latsis , who has a chain of 
h unk ering stations in the 
Mediterranean, so far _ has 
bought his crude oil from Saudi 
Arabia, passed it by pipeline 
through Syria and shipped it to 
Italy where it was refined. His 
refinery in Megara will replace 
the Italian part of the operation. 

Both men are known to have 
plans for petrochemical plants 
as an adjunct to their refineries. 
Present and prospective con- 
sumer requirements for inter- 
mediary and end-use petro- 
chemical products, especially 
raw materials for the plastics 
industry, provide a sound basis 
for the establishment of further 
petrochemical plants in Greece. 
Vardinoyannis is known to have 
assigned a te chnical study for a 
petrochemicals plant to King 
WilinsoD Company . of the 
Hague. 

Meanwhile, conscious that 
Greece's future prosperity lies 
in the development of industry 
with locally produced, fuels, the 
Government is promoting an 
all-out search for • domestic 
sources of oil and gas. Millions 
of dollars bave been spent since 
1935 in efforts, to discover com- 
mercially. exploitable fuel fields. 
But the search has proved fruit- 
less and Greece spent $70m. in- 
1970 on imports of crude oiL 

Over recent years the Italian 
S nam company (of the EMI 
group). Standard Oil of New 
Jersey, the British Petroleum 
Exploration Company and the 
German Deutsche Erdoel 
Aktiengesel lschaft have all 
searched for oil without positive 
result Not having been lucky 
on land, the Government have 
now turned offshore in search 
of worthwhile oil . deposits. 

Since May, 1967, the Govern- 
ment has signed 14 agreements 
with eight American companies 
for submarine oil prospecting. 
The total area now under ex- 
ploration for oil is 66.300 square 
kilometres. At a cost estimated 
at$71m. 


Aspirations 
high fashion 
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THE ATHENS CHAMBER 

OF 

COMMERCE & INDUSTRY 


The Chambers presence on the International 

scene 


The Athens Chamber of Commerce and 
Industry plays an active role in the implemen- 
tation of the foreign commercial policy of 
Greece. The Chamber's international activities 
arc designed to develop new relations with 
other countries and promote the existing ones 
in the Held of commerce and industry. At the 
same time, the Chamber run tributes to the 
promotion of Greek exportable products by 
participating in various international trade 
fairs. 

At the outset of any discussion on the 
external activities of the Athens Chamber of 
Commerce and Industry one needs to bear in 
mind that it seeks to establish n suitable 
framework, within which the concept of com- 
mercial relations will be translated from an 
abstraction into a workable reality. 

To achieve this, the Chamber sends trade 
missions abroad and receives foreign ones 
in Athens. It is stressing the obvious to say 

that these contacts and exploratory talks are 
helpful in defining the scope for increased 
commercial exchanges between .Greece and 

other countries. Though the trade missions 
organised by the Chamber arc devoid of any 

political expediency, they may attain broader 
targets. In this contest, it must be remembered 
that the exchange of trade delegations between 
the Chambers of Athens and Tirana paved the 
way for the establishment of normal diplo- 
matic relations between Greece and Albania. 

In June 1971, a Greek trade delegation, 
headed by the President of the Athens 
Chamber of Commerce and Industry. Mr. J. 
Cnncllopoulos. visited London and had fruitful 
discussions with British officials and repre- 
sentatives of various commercial organizations 
and private enterprises. The President of the 
Athens Chamber was the leader of another 
trade mission, which visited Sweden in. an 
attempt to normalize the commercial relations 
between the two countries. In the course of 
the year, similar missions have been dis- 
patched to Cyprus and some East European 
countries, while trade delegations from Yugo- 
slavia. Romania. West Germany. Australia. 
United Kmcdnm. India and Taiwan arri"cd in 
Athens during the last months and had con- 
structive discussions with Greek importers 


and exporters under the sponsorship of the 
Athens Chamber. 

A semi-permanent collaboration has been 
established between the main Greek and 
Turkish Chambers of Commerce. The Athens 
Chamber acts as central secretariat for the 
Greek parly and plays a leading role in the 
existing institutional machinery. According to 
the constitution, an official liaison is main- 
tained between the two Chambers to col- 
laborate closely in the field of commercial 
relations and to adopt a co-ordinated policy 
towards questions of common interest which 
arise from the application of the Association 
Agreements concluded by the two countries 
with the ELE.C. 

The Athens Chamber of Commerce and 
Industry participates in the Permanent Con- 
ference or the Chambers of the E.E.C. 
members and associated countries. A repre- 
sentative of the Greek Chambers in Brussels 
is in dose contact with the Secretariat of the 
Permanent Conference and the Athens 
Chamber, which sends a delegation to attend 
Conference sessions. 

Another activity of the Athens Chamber 
concerns the organization and running of 
Greek pavilions at international trade fairs. 
The Chamber, assisted by representatives of 
the Ministry of Commerce, takes part in four 
or fire international trade fairs annuaJIy. This 
participation is designed to show the latest 
achievements of the Greek economy and to 
promote Greek products abroad. Two East 
European and two E£.C. countries are usually 
chosen for the Chamber's presence in the 
trading environment of an international fair. 
This year, the Chamber's targets were the 
trade fairs of Leipzig. Poznan. Bologna and 
Cologne. A “ Greek week " has also been 
organized by the Chamber in Prague. 

The international activity of the Athens 
Chamber is completed by the publication of 
two magazines in English. These two publica- 
tion*. "Trade with Greece" fwith a summary- 
in French and German) and - Data from the 
Greek Economic Life", arc very helpful to all 
concerned with the potential of the Greek 
economy. 


Greek fashion designers are 
feverishly preparing for the 
second international fashion 
show to be held in Athens early 
next year. Buyers from major 
U.S. and European markets have 
been invited to Greece for the 
show intended to prove that 
Greek fashions are world con- 
tenders. 

Although possessing an end- 
less source of inspiration, Greek 
fashion has come to the fore 
only in recent years. With com- 
paratively meagre means at 
their disposal, a new breed of 
Athens designers have suc- 
ceeded in making Greek 
materials, designs and colours 
the “ in " thing In such fashion 
Meccas as Paris, New York and 
Rome. The problem now is to 
ride the crest of this popularity 
and prepare to meet demand 
as it grows. 


The major brain behind the 
Greek fashion emergence is 35- 
year-old Yannis Tseklenis, a 
former artist and advertising 
agency organiser. Tseklenis, 
who took . over his father’s 
couture fabric business in 1965, 
used a reverse process for his 
success. He first made a name 
for himself in the United 
States and then returned to 
Greece from where he is now 
launching Greek fashion abroad, 
focusing on ready-to-wear 
clothes accessible to average 
budgets. To-day his clothes are 
sold in stores such as Harrods 
and Selfridges in Britain, 
Boawit Teller. Bergdorf Good- 
man, and Mashali Field in the 
U.S., Mark Foys in Sydney and 
Greatermans in South Africa. 
His garments are also manufac- 
tured under licence by Frank 
Usher in London. 


This year Tseklenis dethroned 
Pierre Cardin as the designer 
of the uniforms worn by 
Olympic Airways hostesses, the 
national air carrier belonging 
to shipping tycoon Aristotle 
Onassis. 

At first Athenian women eyed 
his swirling colours and big 
bold designs with -suspicion, and 
continued to cling to the tradi- 
tional haute couture of Paris, 
London and New York. But 
Tseklenis persevered and gradu- 
ally Greek fabrics, rid of their 
folkloric elements, became a 
new ethnic look which has now 
crossed Greece’s frontiers. 

Then in July, 1970, the first 
Greek Fashion week was organ- 
ised in Athens by the Hellenic 
Fashion Institute with the finan- 
cial backing of the State-con- 
trolled Hellenic Industrial 
Continued on next page 


Shipping —( Cont’d ) 


Continued from previous page 
structions delivered sizeable 
quantities of McGregor-type 
hatch covers to Dutch interests 
and special steel structures to 
the Pechiney plant. 

Investment in EJeusis Ship- 
yards so far has been $15m. and 
completion of the third phase 
in 1972 will raise this to 560m. 
Future plans include a graving 
dock capable of handling 250,000 
d.w.L ships 'and a second ship- 
building berth for ships up to 

150.000 d.w.L or for ships of 

250.000 d.w.L in two halves. The 
present berth will be lengthened 
to build 100,000 d.w.t. ships. 

The first vessel to be built in 
Eleuais Shipyards, a 5,900 d.w.t: 
multi-purpose vessel to be used 
as a bulk carrier or a container 
ship, was ordered by Trading 
and General Investment Corpor- 
ation and will be delivered by 
mid-1972. A second ship of this 
design has been ordered by the 
International Merchant Corpora- 
tion. In addition, Eleusis Ship- 
yards have orders for two bulk 
carriers of 43.000 d.w.t. each by 
the Upique Finance Corporation 
and Finance and Investment Co. 
Ltd. Delivery of these vessels 


is scheduled for June and 
December, 1973, respectively. 

Both Hellenic Shipyards and 
Eleusis Shipyards, in conjunc- 
tion with Governmental agen- 
cies. bave developed the estab- 
lishment Of te chnical schools. 
Students, attending these schools 
are simultaneously given paid 
practical training at the ship- 
yards. 

Under a contract signed in 
December, 1970, J; and A. 
.Goulandris Bros, agreed to in- 
vest $1 1.7m. to modernise and 
their Meorion Shipyards on the 
Cyclades island of Syros. The 
expansion, with the technical 
assistance of the Japanese 
Hitachi Shipbuilding and Engin- 
eering Company, includes a 
15,000-ton building , berth which 
will be able to turn out vessels 
of up to 43,000 d.w.t_ in two sec- 
tions, aud a Boating dock 
capable of lifting vessels of. up 
to 70,000 d.w.t The yard’s pre- 
sent labour force of 600 will 
reach 1,800 when expansion is 
completed in December, 1972. 

The Government has said that 
various other Greek shipowners 
have submitted proposals or ex- 
pressed interest for the estab- 


lishment of shipyards in Fylos 
(south Peloponnese), Suda Bay 
(Crete), Volos (Central Greece) 
and Salonica. Their proposals 
are now under consideration and 
represent an investment outlay 
of about 8350m. 

In the first six months of this 
year, 13 licences were issued bv 
the Government for the creation 
of 11 new shipyards and- the ex- 
tension of two others. Most of 
these shipyards are for small 
vessels and the capital invest- 
ment involved amounts to a total 
of 124m. drachmas (about 
S4Iixl). . 

Meanwhile, a committee has 
been appointed by the Ministry 
of Merchant Marine, Tr ans port 
and Communications to prepare 
a report on the question of 
transferring • about 30 .empu - 
shipyards and ship repair units 
at present grouped at Perama 
very dose to the western end 
of the port of Piraeus, across 
the straits to Kynosoura Point 
on the island of Salamis. The 
report wQl.bc ready at. the end 
of November this year. ’ The 
Perama area will become part 
of the Piraeus port expansion 
plan. 


Eleven banks lent 
£17m. to Greek 

contractor 


r* 


Scapaneus SA., one . of 
Greece's three leading con- 
struction companies, was the 
lowest bidder un two Govern- 
ment . tenders for a new 
highway and a sprinkler 
irrigation project that will 
cost a total of £l!5m. 

Nearly 70% of this sum will 
be advanced lu the firm by 
eleven foreign banks in the - 
form oF loans guaranteed by 
the Greek state. The balance 
will be financed by the Greek 
Government 

The foreign banks involved 
are the Chemical Bank 
(S7ui.l. First National Bank 
of Chicago tS5nO. Credit 
Lyonnais tSLSiu.i, Bank of 
America (84m.», Amincor 
Bank (S4m.l. Hambros Bunk 
(53.35m.), First National City 
Bank (83m. 1. Bankers Trust 
Companv (S3m.>. Continental 
Bank (S3m.». Bank of Nova 
Scotia (S2m.) and the Swiss- 
rtalian Banking Corporation 
( S2m. I . 

The new highway will start 
from Thermopylae on the 
A the os-Lamia national road 
and run down to Antirrion on 
the Gulf of Corinth, passing 
through the towns of Galaxidu 
Nafpactos and Itea with a 
branch road to Delphi. U will 
be 150 km. long: Scapaneus 
will build 125 kin. and Greek 
armv engineers the remain me 
25 tan. 

The . sprinkler irrigation 
system will draw water from 


the Struma river. in Maced mJf 
and bring a large part fal.tK 
Serrw valley under cult£® 
lion. Both projects- 

scheduled for completion to 
1974. . 

Since its establishment i* 
1961. Scapaneus S.A. -w^ 
executed public -and ' ottirf 
works in Greece amontitirf 
to £35m. . It is now. enea^l 
nn projects totalling £372mS. 
including the two mention?* 
above. ■ 

During the past decade e§ 
rapid growth. Scapaneus S.«- 
has worked closely with US' 
largest Greek banks and wii* 
the National Bank of GreeS 
in particular. The Nations 
Bank's assistance has beqc 
extremely valuable, ..both ra 
terms of the compang 
development and in helpiis 
to obtain loans- from foreige 
banks. 

Scapaneus SA. Today owm 
construction machinery vaJuif 
at Drs. 750m. andoiaintonan® 
workshops on four acres /ff 
company-owned land with # 
total value of Drs. 40m. .a 
cost accounting procedurS 
are completely computerised 

The company’s tuanageme* 
is now prepared to acceS 
civil engineering and com 
struction work contracts 3$ 
other countries and . fee# 
confident that it can caril 
them uut with the sairaf 
success that has. crowned its 
efforts so far in. Greece. -,3 
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TSEKLENIS 


Designers, Mannfactnrers, 
Wholesalers, Retailers of 
Women’s wear. Mens wear 
and accessories 

SHOW ROOMS, OFFICES : 

18, .Votdis Street, Athens 126 
GREECE . 

_ Boutiques! 

■A r j£HBOg S, SA tOKIOA, MYCONOS, 
HYDRA- CRETE, 
S0NXJITE VESSELS, 
OSANDSIS VESSELS, BEIRUT. 

LONDON SHOWROOMS 
at ' 

FRANK USHER LTD 
79 Wells Street, W1 
(Tseklenis dresses) 
at 

JACQ.MAR LTD 
76 Mortimer Str^ W1 
(Tseklenis Scarves) 
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la chrysotheque 

ZO LOTAS 




GLAMOROUS COULECT1CJM 
□F GOLD’ JEWELRY 
INSPIRED BY THE. ANCIENT GREEK 
MASTERPIECES 


ATHENES. ia AVENUE PANEPISTIMIOU 
PARIS: 370 RUE ST. HONORB (PL VENDOME] 
NEW YORK: II- T3 EAST 157™ STR. CFflPTH /kVEJ 



herodotou street-athens 1 39 
iPhone: 710.389 

i* 1 ! 


joutique DOZIA-ATHMS 
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ZIA Fashions are also available at: 


OUTTQUB 51 — Salonica 
^fUEDER &.CIE. — Ziirich 
- DDISSA AG^Zttrich 

OMINGDALES-^New York 
■ ^ANKUN SIMON— New YoTk 
:^^3RAHAM Sc STRAUS— -New York 
>-^RSHALL FIELD & CO.— ChicagOi ID: 
^iSSS'S INC.— Allentown, Pa. 

£ jO OD WARD STORES LTD.— Vancouver, B.C. 
* jOODWARD STORES LTD. — Edmonton, Alta. 
* RK F0Y*S LTD.— Sydney 


GREECE VI 


Tourism breaks 
all records 


By Our Athens Correspondent 

At a recent Press conference, two problems arise. The first Crete, because it offers more 
Mr. Michael Balopoulos, is that the facilities available in the sector of historical and 
I General Secretary of the still cannot meet tourist accom- archaeological sites, is being 
National Tourist Organisation, modation demands during peak projected as an ideal centre for 
stated with characteristic con- periods. The second is the lack international seminars and con- 
viction that by the end of this of qualified staff to ip n th em, ferences. Performances of 
decade the efforts- presently To face the first Drnhlem. the ancient Greek tragedies are 
being directed towards tourist National Tourist Oreanisation P lann fi | * ior the winter of 1972- 
development will have ensured JT tiSSnir tolLSSSFtFS l973 ‘ 

Greek tourism can cope with ^ev^^ent of winter tourism. Athens itself will offer winter 
8 m. visitors a year — an influx Conscious it cannot as vet com- tourists Performances of folk- 
which should yield to the Greek wrth C0un trie5 „ lore dances, and ancient plays, 

economy a tourist income of Switzerland or Austria for in add iti°n to reduced-rate sight- 
31.000m. .year. .. • ^ r, “p d or ^ r -*"■ ,- t0UrS , “ 

The figures may be slightly Tourist Organisation is direct- Acropo * otb ? r hlst oncal 

exaggerated, but the unpre- ing its efforts at a more intenr • n, ^ ump ? , . _ . , 

ced exited rise in tourism this sive projection of Greece as a Olympic Airways, the national 
yew: Is an indication that they conntty SSt « caieTto toose s ^„“^ er “ 

are not simply wishful think- -who suffer from austere nor- SUSE!? 1 ® Aristotle 

ing. According to available thera climates at the same timo S5?®^J!!!^.» C0 .Ji!* nl,e - to °« I ? ra j e 
■“Icial figures, a record number focusing on Greece's 8,000-year- fl ^ ts t .°5 he major islands 
1.6m. tourists came to Greece oiaoOtiirS heritaga d ^ ng ** winter season, 

between January and August nemage. To meet the industry's second 

this year and It is estimated Winter centres ma j? Problem— that of qualified 

that the 2m. mark will be ex- _ . ceMres staff—the Government has 

ceeded before the year is out The two principal areas established special vocational 
This compared with 1,192.949 which are being developed into schools. Three have now been 
tourists in the first eight months wkrter tourist centres as of this set up in Rhodes. Athens and 
of 1970 and 953,367 in January- a™ the islands of Rhodes Salonika. In addition, the 
August, I960, representing 35 and Crete, which offer a milder number of accelerated training 
and 69 per cent increases re- climate. In this context, 23 schools for tourist vocations 
specttvely. - hotels on Rhodes will remain which began operating in 1969 

Leading the list of victors °P® n this winter to accom- “* expected to rise to about 30 
th^S^wer! iSerica^th »*■«• visitor* during the off- by the end of tU» year. Schools 
304,754, followed bv Britons seas 011 - Prices per person per for tourist guides are also m 
with 173 008 West gSSS at these hotels opetauon and some of their 

with iMOTn' r-. . November 1, this year to March students are being sent to 

mEk 31. 1972 will be* reduced byOT Switzerland for advanced train- 

JT , . per cent “A" class hotels $5 m * e Y P°sts- University 

Te Y enae and “B" class hotels $4 for stunts also have the oppor- 
x>m tourism .tins i year is ex- hal f. bo _ rd _ d ** B •» clafis tunity of receiving special train- 

pSS* ^th^lKT^hi’ mo hotels ^ wlth only breakfast }”* “ that they can work as 

(the importance of tourism in service - At the same time, the 

bridging the balance of pay- ■ The existing airport in Rhodes Government is encouraging the 
meats deficit in coming years, is being expanded and a new one creation of large hotel units, 
the Government is applying a ^ being constructed 15 kms. Astir, the leading tourist hotel 
policy which has the dual pur- from the town of Rhodes at a company in Greece controlled 
pose of Increasing the number cost of 513.3m. Seven travel by the National Bank of Greece 
of visitors and also providing agencies will continue to operate has announced a 600m. drachmas 
incentives towards the creation sightseeing tours on Rhodes with ($20m.V investment programme 
of facilities to cater to them. a 40 per cent discount for the which includes the construction 
XT , , off-season period, and tourist of a 500 .bed luxury class hotel 

New beds . p>tes, except those working on at Vouliagmeni and another 

The background to (his policy M Z jm- *» «*■* G1 ^ ^ 

is that at toe end of done this « 0 n “atm^oTcrak tolklore "A 1116 2“^ J 0 * 4 ” car 
year toere were 2,466 tourist dMCM wS be perf^nrf toee - HolWsy Inns toco^ 

« units *’ in Greece with a total “ w u Pcnonnea inree porated, is to build a 1,000-bed 

of 128,351 beds — an increase of f“m Noremter 2 ^ botel j a . Athe ^ 

»=«"!>>« 31. G™k N p h“ol t0 otoh P ^ ofmt “ ae 

1 ^ 70 ‘ will give concerts' of classical spm ® 

shows 2,186 hotels (17 of them m „ sl > . r j : 

10X017 01856,101^01358,298 Tq jj-gj- ith jqq ^ d Loan budget 

from 51 countries are The Ministry of National 
S^? t t class 1 an,i 467fi { th cias *b participating in a congress on Economy has allocated 

Is Tthodes feom October 19 to 24 budget of 190m. drachmas 
JJSSJ £ ^jSs* 1 this year. About 350 members (S6.3m.) for the financing by 
hostels, 19 boarding houses and of ^ goriety of American the National Tourist Organisa- 

r UmS ’ . ^ Travel Writers held their 15th taon of hotel enterprises and 

In the period 1968-70, 35,000 annual convention on the island travel agencies. Loans will be 

new hotel beds were added to from October 16 to 19. And equal to 15 per cent of tura- 

| the existing stock. A further ■ Rhodes is to be the highlight of over of hotels and foreign ex- 
30,000 will be added by the end a sea cruise organised for the change receipts of travel 
of 1972 and plans have been 300 delegates of the Inter- agencies. The loans will carry 
approved for another 57,000 national Hotel Association 7 per cent interest and - will be 

beds to cover anticipated in- which will hold its 25th annual repaid during the period July 

creased demand in 1973-74. convention in Greece from to November of the year fol- 
But even with this planning, November 5 to 18. lowing the loan. 



Girl students from the cruise ship “ Devonia ” buying souvenirs at Piraeus- 
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Calbari brings 
world renown 
to Greek fashion 


Continued from previous page 
Development Bank. It launched 
Greek history on to the world 
fashion scene. Colours and 
motifs from the Minoan, classi- 
cal and Byzantine ages made a 
spectacular comeback on slinky 
fabrics. The cut ranged from 
ancient to ultra-modern. British, 
American. French, German and 
Italian buyers moved in. Recent 
orders for a dash of ancient 
Greece include those of Harroda 
of London and Bloomingdales 
of Fifth Avenue, New York. 

Exports of Greek ready-made 
clothes in 1970 amounted to 
about 81 m, Tseklenis is con- 
vinced the industry can be built 
up to become a multi-million 
dollars export earner. He esti- 
mates exports of Greek clothes, 
footwear and jewellery con earn 
SlOm. within the next five years, 
and 5100m. in 15 years* time. 

With the. financial support of 
the Hellenic Industrial Develop- 
ment Bank, Tseklenis is now 
building a 8400,000 factory to 
manufacture his range of ready- 
to-wear. The plant is scheduled 
to go into operation during the 
first half of 1972 with a planned 
annua] production capacity of 
185,000 items. Annual turnover 
is expected to be S3m., two- 

ahtwlff nf uibifh will hfl 


To ensure top operating effici- 
ency, ■ modern production 
methods were carefully studied 
and the technical management 
staff of the factory is currently 
undergoing an eight-month 
training course at a plant in 
Pennsylvania. 

Other fast-rising stars in the 
Greek fashion firmament are 40- 
year-old Argyris Calbaris, a 
former banker, 24-v ear-old 
Dozia. with a house of Dior back- 
ground, Takis Tzivanis, a 
boutique owner, and Filimon, 
who is setting up a garment 
plant 


Working from a neatly ar- 
ranged complex in an old man- 
sion under the Acropolis, 
Calbaris and 55 employees - turn 
out 300 dresses a day and cater 
to clients in New York, Detroit, 
London, Johannesburg. Sydney, 
Amsterdam and Brussels. CaJ- 
baris will present his summer 
1972 collection at the 22nd Salon 
International du Pret-a-Porter 
Feminin in Paris later this 
month. He is confident Paris will 
be the key to European fashion 
markets such as Dusseldorf. 

The fashion craze for every- 
thing Greek has not been limited 
to the ready-to-wear. But where 


ready-to-wear designers are 
making an all-out effort towards 
exports, Greek Haut-Couturieres 
are conversely convincing the 
international jet set to 
come to Greece to order 
their clothes. According to top 
haut couturier Ioannis Vouros, 
who once dressed the women in 
the late King Farouk's entour- 
age, an original model which 
would cost S2.000 in Paris or 
New York can be acquired for 
only $600 in Athens. Vouros 
and fashionable haut couturiere 
Foffy Vassiliadou are convinced 
Athens can be turned into a 
centre for high society where 
they can combine their holidays 
with a shopping spree. 

Results have been so encour- 
aging that a younger breed of 
Greek designers are now confi- 
dent enough- to want to move 
away from the influence of 
Greek history as a support for 
their designs. Twenty-year-old 
Marilli Tsopanelli, who runs her 
own modern boutique and caters 
to the younger Greek genera- 
tion, is set against turning back 
the clock or waiting for Paris 
to set the trend each year. She 
believes that in a few years 
Greece will be inspiring other 
fashion centres. And she may 
not be too optimistic. 


The same ministry this year 
allocated 70m. drachmas 
(82.3m.) to finance owners of 
private bouses who want to de- 
velop them to rent to tourists 
during peak periods. The loans, 
to a maximum* of 70,000 
drachmas ($2A0Q), are for seven 
years at 4 per cent interest, 
with repayment beginning on 
September 30, 1973. 

For camping aficionados, the 
Government has created a 
chain of sites in northern 
Greece and plans to construct 
a second series of camping sites 
along the country’s main high- 
ways. 

In parallel with these 
measures to increase medium- 
class tourism, the Government 
is taking steps to attract higher- 
income bracket visitors to 
Greece. Twenty-two luxurious 
cruise ships- belonging to five 
shipping companies already 
operate three-day and five-day 
cruises to the Greek islands. 
Their number will be further 
increased as will the number of 
private yachts for rent Olympic 
Aviation Incorporated, a sub- 
sidiary of Olympic Airways 
created and supervised by 
Onassis’s Sono Alexandres, has 
a fleet of 13 small short take- 
off and landing (STOL) aircraft 
and helicopters which can be 
rented by businessmen or 
tourists. Prices range from 
$23 an hour for a two-seater 
Cessna to $760 an hour for an 
eight-seater jet 



and 


A f « W 4 VS 

go together 

You can tell a lot about a nation by the airline 
it keeps. By the warmth of the welcome. The 
eagerness to please. So the moment you board an 
Olympic Airways flight you just know you're going 
to get on with the Greeks. Because we're the Airline 
of Greece. • 

Naturally, we know our country better than 
anyone. We know what you should see, and where 
you should stay. So we'll do more than just take 
you there; we'll take you around. In our Inclusive 
Holiday brochure we've sorted out the best one, 
two and three week holidays — starting from as low 
as £45 00. For that you get the full service of 
our regular, scheduled flights and the 
certainty of going and returning as you 
planned. Get our brochure from your Travel Agent, 
or Olympic Airways' offices in London, Manchester 
and Glasgow. 

Looking through it, you'll find out a few other 
things about us. Like how we choose convenient 
times for our 1 5 flights a week from London 
Heathrow to Greece. Athens, Corfu, Rhodes, Crete 
and Salonica. You'll read about our modern fleet, 
ranging from intercontinental Boeing 707's and 
Super 727's to island-hopping Skyvans. Our 
plentiful internal flights, to get you around Greece 
quickly and cheaply. And a little more about how 
well we look after you, in case you haven't yet got 
the message. 

Like Greece, Olympic Airways makes sure you 
have a great time. Any time. That's why we go so 
well together. 
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COMMERCIAL BANK OF GREECE 



IONIAN AND POPULAR BANK OP GREECE 


Proprietor of the "ATHENS HILTON" Hotel 



BOTH BANKS EXTEND THEIR PROMPT AND EFFICIENT SERVICES! 
TO ALL VISITORS TO GREECE 

■» 

COMPREHENSIVE BANKING SERVICE 

BRANCHES THROUO-KXJT GREECE WORLD-WIDE NETWORK OF CORRESPONDENTS 
PRESIDENT AND CHAIRMAN : PROFESSOR STRATIS G. AN DREAD IS * Qmt.v.w 



Handicrafts from 

Greece 



NATIONAL ORGANIZATION 
OF HELLENIC HANDICRAFTS 

9, Metropoleos Street, ATHENS (118) Greece. Tel. 221896 , 230283 

You are umleom* to viilt our permsnant showroom* at the GREEK TRADE CENTER, 150 East Sfith 
Street C3rd. Floor), New York, N.Y. 10028 — Tel: (212) 751-2408 — Telex: 236-014 
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WALL STREET + OVERSEAS MARKETS 


MONEY + EXCHANGES 


f 

Economic control request hits market 


BY OUR WALL STREET COR RES TON DENT 


NEW YORK, Oct lfl- 


SHARP LOSSES hit Wall Street 
to-day. but the close was well 
above the worst amid continued 
uncertainty about the economic 
outlook under President Nixon's 
Phase T\;o policies. 

After dropping 9.63 to S62.S1 
one hour before the close, the 
Dow Jones Industrial Average 
finished at SBS.43, for n net loss of 
4.01. The NYSE All Common 
Index shed 22 cents to $33.57, 

while declines led losses by 980-to- 
42S following a Gve-to-one 
majority. 

The almost 1,000 declining 
issues outpaced advances by a 
five-to-one margin. 

The President's request to Con- 
authority extending until August, 
gress to-day for economic control 
1973. was not unexpected but 
some traders thought was too 
“much Government control of 
free markets for too long a time " 

Among BIup Chips, Allied 
Chemical were down 82 J to $29 1, 
Sears lost Si to $91 j. Swift de- 
clined $1 to $37;. Union Carbide 
gave way Si to S42p and Westing- 
house shed Si to $91. 

“ Glamours " mixed. IBM gained 
$2} to $309 and Disney added Slj 
at $100. but Xerox dropped $lg to 
Slid) and Polaroid dipped $2 to 
$91 V Levilz rose $1 In $961. 

Computers generally came back. 
Burroughs shed SI to SI 35, Control 
Data lost $3 to $42 and Honeywell 
eased S3 to S 111 J. 
lower, with the exception of 
General Motors which added S3 
at SS1I. 

Major Oils were firm. But 
Occidental eased Si to S14J on the 
signing of an agreement .with the 
Nigerian Government for n 25- 
year concession. 

Drugs dosed mixed. Eli Lilly 
lost 31: to SlOo and American 
Cyanamld dipped $4 to $32*. But 
Merck jumped 32 1 to S114. Bristol 
Myers declined Slj to $G3{. 

In Chemicals Dupont. Dow and 
Monsanto each closed higher, but 
Allied slipped ?1J to $29'}. 

The late rally helped hte Mobile 
Home sector. ShyUce were off $} 
at Sola, after S50i. Winnebago 
wiped out an early loss and closed 
SIT up at S43. 

Among companies reporting 
higher third quarter proGls, 
A. H. Robbins jumped $14 to $374, 
Celanese gained $3 to S77, and 
National Starch inched up $3 to 
S35;. 

The American SE Index was 
down 10 cents td S25.1S in a 
volume of 4.1m. (2.58m.) shares. 

STP topped the actives and 
dropped another 2} to SIS} on its 
lower third-quarter profits. 


Steinberg: "A” added $1 at $19; 
Peoples Credit “A" gained 81 to 
$17} . Gorden Mackny “B M also put 
on SI to $13 and Superiest 
climbed $1 to $52. 

PARIS— The market turned 
mixed after a slightly firmer open- 
ing. Most Banks and Financials 
advanced, while Pricel rose among 
Portfolio companies. 

Chemicals tended lower, but 
Electricals firmed. Foods and 
Stores were well disposed. Steels 
showed some gains. Motors and 
Rubbers were barely changed. 

Norsk Hydro advanced Frs.ll 
in a mixed Foreign sector. Ger- 
mans and South Africans were 
weak, Dutch and Belgian issues 
about unchanged. In Americans. 
General Motors advanced but IBM 
eased. 

BRUSSELS — Quietly steady. 
Sofina rose Frs.50 in Financials. 
In Chemicals, UCB moved up 
Frs.35 following its dividend. 
Among Steels, Arbed put on Frs.15 
but Cockerill shed Frs.24. 

Golds were narrowly mixed. 
Bra scan and De Been moved 
lower. Ugfne rose again in other- 


wise little changed French issues. 
Royal Dutch were maintained in 
generally dull Dutch stocks. 

GERMANY— Markets were lower 
in quiet trading, with no special 
background developments to 
stimulate interest. 

Leading Chemicals and Electri- 
cals lost up to DM2.50, while 
Dres dner Bank fell DM5 In leading 
Banks. 

Losses in other sectors were 
generally between DM1 and DM3. 
Schering dropped DM12 in Chemi- 
cals, while Kali Cbemie fell DM10. 

Bonds also tended lower. 

AMSTERDAM — Internationals 
were dull and narrowly mixed. 

Local Industrials were also 
raised in reduced volume. Leading 
issues to decline included Albert 
Heijn. VMF, OCE-Van der Grin ten 
and Bo Is. Banks were mixed, most 
Investment Funds slipped further 
and Insurances continued their 
downtrend 

State Loans were firm. 

MILAN — Firm and active. There 
was demand for “ popular" stocks 
and the market closed with a large 
majority of modest gains. 


Generali. Fiat, Canton!, Ital- 
cemcnti, Miralaua and Osslgeno 
were among main gainers. Bastogt 
recovered Lire 33. 

The Bands sector was firmer in 
active trading. 

SWITZERLAND— Markets con- 
tinued to decline In quiet trading, 
with losses more pronounced than 
recently. Selling pressure de- 
veloped in Bearer shares due to 
liquidations for Foreign account. 
Nestle, Alusulsse and Fischer 
markedly weaker. Brown Boveri, 
Lonza, Sandoz and Snizer also lost 

ground. 

Banks dosed barely steady. 

State Bonds were steady to 
barely maintained. 

Dollar stocks generally eased. 
Corning Glass fell sharply. In 
Dutch Internationals. AKZO and 
Philips eased. German stocks 
were main ly easier. 

STOCKHOLM— Well maintained. 

OSLO — Banks tended easier. 
Industrials firmer, ■ Shippings 
steady. 

VIENNA — Building shares were 
maintained, while Metals were 
irregular. 


COPENHAGEN— Quietly irregu- 
lar and uninfluenced by the Im- 
port Surcharge, which was an 
nounced' after the close. Banks 
were little changed. 

JOHANNESBURG— Prices con- 
tinued to decline in quiet trading, 
reflecting lack of all-round in- 
terest Financial Minings and the 
Gold sector were lower. 

Palamln were weaker in Cop- 
pers, but Consolidated Murchison 
gained 15 cents in other Metals 
and Minerals. Platinums were 
lower. 

Banks mixed while Industrials 
were easier. 
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OTHER MARKETS 


Canada again lower 


Canadian Stock Markets lost 
further around in moderate 
trading yesterday. Utilities fell 
1.74 on index. Western Oils 
declined 1.13. Industrials dipped 
0.99, Base itotals lost 0.37 and 
Papers eased 0.03, but Banks 
firmed 0.17 and Golds gained 0.13. 


Indices 


NEW YORK 

DOW JONES AVERAGES 


Close 


jBume 
I Bonds 


Oct. I 
l« ...I 71.82 


18 ...: 71.78 
15 J 71.75 


1« ... 7L76 
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Trans- 
port : Indus.. Util, 
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25.26 1 25.37 
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25.43! 29.62 
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US. STOCK INDICES 
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MOST ACTIVE STOCKS 

Change, 


Shares 

Closing 

on 

traded 

puce 

day 

Bristol Myers 323X00 

634 

-11 

American Airline ... 133.100 

371 


Skyline - . UBXOO 

5U 

-i 

Amur. Tel. ft TeL 107X08 

42i 

-* 

Goodyear Tire .. 107X00 

32 

-* 

Gen, Port. Cement 103200 

29i 

+» 

Caterpillar Tractor 100.600 

457 

-Si 

Redman Industries 9S.J0S 
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+u 

Allied Chemical . ... 89X00 

291 

—21 

First MaL City 87X00 

41i 

+1 


TORONTO 


INDUSTRIAL INDEX 

Oct. 19 Oct. IS 1971 High 
161.60 164.45 185.74(2/11 


1971 Low 
161.49 (14/10) 


MONTREAL 

INDUSTRIAL INDEX 

On. 19 Oct. IS 1971 High 
170.10 17L09 1SS.S9 120/4) 

COMBINED INDEX 

168.86 169.90 181.05 (MM) 167X7(14/101 


1971 LOW 
189.45 (14/10) 


JOHANNESBURG 
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Industrial* ... ITOA V71X 2114 16SX 
(9/4* (3/1) 

Golds 60 6S.4- SBJ 80 

(18/4* (19/10) 

(1968=100.) Source: Rand Dally MaiL 


AUSTRALIA 


MELBOURNE YIELD INDICES 
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* Herman Index. XBase amended to 
JatmaiT 2. 1981. Mm December, m. 
— Swiss Bank Corporation Index base lflfl 
December. 1988. (b) Baals IN December 
29. 1967. (c) Closed- (m)Baae dale 
amended Man U53 to IMS. (o) Adjusted 
now quoted on basin 1963=3116 and no 
longer 1*53=180. ( p > Base data December 
39. 1956. (bb) New Index Introduced by 
Pads Boone Onoantttee basis 1981=180, 


TOKYO — Generally lower on 
active selling by foreign investors. 
Volume 85m. f5am.) shares. 

Housing-related issues led the 
decline with Daiwa House off 
Yen 33 at 361, Toto down Yen 33 
at 580, and Eidai Sangyo Yen 44 
lower at 392. 

Petroleum shares were easy 
following Press reports that the 
Cal (ex Group would raise Middle 
East crude oil prices. Showa Oil 
shed Yen 17 to 171, while Nippon 
Oil at Yen 120 and Mitsubishi OQ 
at Yen 91 were each off Yen 3. 

Constructions, Electricals and 
Pharma peuti cals also levelled off. 
Sony dropped Yen 40 to 2,685. 
Mitsumi Electric lost Yen 13 at 
216. Toyo Construction declined 
Yen 32 to 356, Kaken Giemical 
gave way Yen 16 to 190 and 
Chugal Pharmaceutical dipped 
Yen S to 19L 

Among limited bright spots were 
Machinery shares related to anti- 
Pollution Equipment, with Chiyoda 
Chemical Engineering up Yen 3 at 
216. 


AUSTRALIA — “Heavyweight" 
Mines gave indications of a hesi- 
tant recovery near the close. 
** Speculative ” Explorers, with a 
few outstanding exceptions, were 
generally ignored, however. 

Hamcrsley rose 7 cents to $2.85 
offered. MIH lost 5 cents to $2.90 
offered but North Broken Hill rose 
5 cents to $1.57. Peko-WaHsend 
were 14 cents lower at $6.70. 
Queensland Mines fell 30 cents to 
$3.70 while Kathleen were steady 

at $ 2 . 60 . 

Poseidon also were steady at 
$15, after selling down to $14.70. 

In “SpecuIativesT Pan continen- 
tal advanced 12 cents to 94 cents 
and Whim Creek were 50 cents 
higher at $3.50. Southland lost 
5 cents to 65 cents, Seleast sold 
at $125, while Tasmlnex were 
44 cents. 

Oils were easier. Bridge lost 
3 cents to 31 cents on its take- 
over bid for Aurora Oil NL. NSW 
OR am* Gas were also 3 cents 
lower at 29 cents. 

Industrials were weak. BEEP 
lost 20 cents to $10X2, Austim 
were 3 cents lower at $L12, Bora! 
shed 5 cents to $1.80 and Myer 
gave way S cents to $3.09. 

Bank' of NSW were down 
S cents to $520. Comalco gave up 
5 cents to $3. 

Peninsula Bus Lines jumped 
14 cents to 40 cents— Garrick In- 
vestments has offered 45 cents 
cash per share for half of the 
•company's issued capital 


Very small assistance 


Bank Rate S% (SepL 2. 1971) 

'Credit was again in short 
supply in the Discount market 
yesterday morning but conditions 
became less difficult later in the 
day and a very small amount of 
assistance was given by the 
authorities. This came by buying 


Treasury bills from the bouses. 
No significant factors affected 
the market but the gilt ^uged 
settlement and Treasury bill 
take-up were slightly unfavour- 
able. No standby facilities wore 
used. . 

Calling was fairly heavy and a 
rate of 4i per cent, was bid for 
secured day-to-day loans for the 


most part, with 5 per cent. « 
on occasions. Towards the 
rates were in the range s 
per cent 1 .. i ma- 

in the inter-bank market. * 5 * 
night loans opened at 
cent., touching 5 i per cwrt’ti 
places, lo the afternoon u» 
fell to -W per cent, and closed 2 
4 per cent. . 
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EXCHANGES AND 

Sterling closed unchanged 
against the dollar in London 
inter-bank dealings at $2.4893- 
2.4895.. Fluctuations in the rate 
were very small, and after an 
early high point of $2.4894-2.4897 
the pound traded for most of the 
day at $2.4890-2.4893, before pick- 
ing up towards the close. Euro- 
dollar rates were unchanged. 
Forward pounds eased, with the 
3-moath at 0.95 cents premium, 
the 6-montb at 1.17 cents pre- 
mium, and the 12-month at 0.50 
cents premium. The dollar had 
a mixed day against the major 
currencies. It gained some 
ground in terms, of Swiss francs 
and Swedish kronor, but 
weakened against Dutch guilders, 
Belgian francs and the D-Mark. 
Changes, however, were generally 


BULLION 

small and dealings remained in 
a low key. __ 

Gold was fixed at $42.55 
(£17.0951 an ounce, in London m 
the morning and at $42,571 
(£17.103) in the afternoon. 
Business was moderately active 
and the closing quotation was 
unchanged on the day at $42.50- 
$42.70. In Zurich gold ended un- 
changed at 542 .50- $42.65. In Paris 
the 121 -kilogramme gold bar was 
fixed at Frs.7,445 a kilogramme 
($42.70 an ounce, down 6 cents at 
the financial franc exchange rate) 
at noon, and at Frs. 7,447 ($42.71 
an ounce) in the 'afternoon. The 
one-kilogramme ingot was fixed 
at Frs. 7, 450 ($42.74 an ounce). 
Turnover at the Bourse meeting 
was up from Frs-2-Sm. to Frs.3.3m. 
Hong Kong lowered gold 2 cents 
to $44.16. 
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16&X85-.03& 5X44 =45 
i» i.7 18 46.77 70 
aX63fl-r 8 Z.*UTb -4* 
lCOX4*-094l 3X5la-3B 
11 H 6j7j 3X7J0 to 

saxe-sox 

18.036-045 

8 62X8 
13.7Bfr80i 
<10.464-604 
71.66-76 

7CS67.1 
8.1355- BO 
lLt47 63 

11" 35-50 
7J0ia-7 
8.48-461® 

8.166 (« 
2.48904804 
IS.7075-CfTa 
Ho 4J45 

A. t 45b-7b 

B. 88754Z6 

09.05 03 
20X125-75 
155.3747 
Is. 51 6 
8X41* 6 I 4 

116.41-56 

vi 80X2 
25.1562-662 
10 c 6 7 

11 - 1 73-784 
9.80 8 d 2 
H.33*4oi 


OTHER MARKET DATES 

Argentine J -*1238-l&48[TOti4e iuh 
A ustralia . fi. l42WLl&14'Argeutii»l 

Brazil j 13X&-lL75(AiMrfa. u 

G iw.*. . ..| 74 -2B-7* A&Belglunu. 

Brazil.- 


H'ngKnng, 14X30-14. 

Luxemh'gj 116.45-116X5) Prance ..J 
Ma lava la.. i7j 626-7 3960) GerumnyJ 
N Zealand 12.1367-2. 1480)1 taiy 




6. Africa.. 

f Tnnnrla 


UX. g m Uootraal LOO^-^. Canadian S on Nov Y«a* 0.99S9XX96B. (cj Couuneroial 
Milan an Kew York 612.30. Milan on London Tjff3.25. 


SOlr=VJ5.: 
cents 


1.767&-L7848 Japan .^_ 
KMhWn’J 

Spafti 
SwiteTnsdl 8.' 
99.64- U.8...ZJ 





a**.:. 


EURO-CURRENCY INTEREST RATES ^ 


Oct. 19 

Snriliig 

UX. dollar 

■ Jtrre^iini * 

dollar. 

uaum 

gnUslor 

n. ueruMui 
mark 

iBhathterm^. 
/-days' notice. 

M.HI. 

flmiHiKnfin. 

diZrlllQllttu«ri. 
VJne*ve *r 

6-5*3 

43b 47b 
47a GSfl 
15#-61 b 
51a-/)* 

Ilf-bfli 
fi&a Gig 
i39-67 8 

£09/19 

65,-714 

MU 

6*8-538 

6U-E 

69g -GSo 

• «Sa-8T a 

• fiU-7 

B-Bia 

6-6*9 

&is6U 

Sro-W 
- Brt-dA 

eu-7ia 
619-7*9 
6-83B 
. MU 
67b-6Ib 


awtu 

Itimn 


I) Rates quoted by 
Other rata may be uuoted ctoi^ 
4 Commercial account, flimdri 
not available. 


llORISED UN: 


FORWARD RATES 


)4-l« 

U-l* 

3a^s 

llj 

Sri 2 i% 
Ififl-Slg 


Longer -ccttd Eurodollar deposit rates were quoted nominally a* follows: two- 
years 71-71 per cent., three- yean* 71-71 per cent, four-years 71-8 per cent., and five- 
years 8-81 per cent. 

The following "mptnai rales were quoted for London dollar certificates of deposit: 
me-mnuth 6-S per oenL, three-months 61-81 per cenL, six-mouths AiSu-flu^ per 
egnr.. one-year 71 is -6 15 jg per cent. 

O Rates are in scene cases nonriuaL 

t Short-term rates are call for Sterling. TJ.S. dollars and ftawndton ddlazs, and 
two-days' notice for Guilders. Marks and Swiss francs. 


S 

Ameti'dam! 

Bnunelfl... 

Copenh'n. 

Frankfurt 

Llalxm..„. 

Milan. 

Oslo — , 

Fjinn . 

Stockh'lm 

Vienna—. 


One month 


ew Ycrr^rJ-A- c. dial 
‘lft-Sg c. din. 

Ipar-l o. djs 
por-SOo. dls 
1-6 ore die 
1-1 pf. dls. 

10 c. pm-lOdla. 
lUrepm-SUredia 
2i ore pro- 21 dia 
5-3 c- pm 
Ue-Slgoredia . 
lBgrtv.jim-25 (Qall 


Three i 


7j-l tdb 
|5t-l e. db. 
^-"Xig e. dfc. 
par-20 c. aL 
7-18 on Aft! 
2 - 21 ! 

30c. ; (?. flfcj 
IM 


lfct» k-";? 
fafibt-- 


!2ia-3i( 


Zurich I4-8H c. pm 


gsgat :. 


■to 1 -- 


_r- 


OVERSEAS SHARE INFORMATION 


Investment 9 Premium 
(based on $2.40 per £1) 
20 |% ( 201 %) 


NEW YORK 


Stock ! 

Ore. 

IB 

Ore. 

16 

RAILROADS 

BnrluiKten Nihn. 

511; 

53!a 

Csnadun I*Jic1lic. ; 

131; 

I3; fl 

Cht-^ii«wke I'hio . 1 

62iB 

623, 

Illlnnl* Ccn. Ind.: 

36 

36 i a 

.V-tffnlkJtt* mem 

781; 

793b 

Prnn Centra! 

5U 

5Sfl 

IfradlDt;... 

7*4 

7 

Santa Vr li>\ .’ 

30*; 

3Q3, 

Scnrhcrn lUcifu-.: 

41Sn 

41-3 

S oil licni Kail way ! 

07 

0734 

Union ITieilic 1 

55U 

561; 

INDUSTRIALS. ETC. 


A VC ! 

Arm*.' Markcln. ..1 
AtMrw»a{i*ph 
Acme Lili*S t-'av- 

Air Ihndiirte • 

AirRndurll.TTi.... i 
Al'an.Muniinliini. 
AUrglienv Liul...' 

Allied Ulnmiral 


Allied Mill" 

.WmlMi*” ' 

AM* Ch» int^re..,. I 
A.UC.O..I 


Anmilnllcv: 
atiier. Airi'-tm . . 
A titer. Rnuvh ....J 
anirr. Itreeilcnri.: 

Amrr. Can 1 

\rtiTT. Cvanmni.i; 
An - .e-.Ii'HU>' 

Am. Meta i* luuaa 1 
Anar. Al.iUna.. . 
A tier, ihnril Hit' .., 
Jlar. Men-hnl.. 

AMP 1 

A MI 1 .. •- 1 

.\u(|d'ii..i,. 

Infill'll: tA I 

An.-hiv IIicLuir. 

!l .1 

Arincv Slid I 

AumiT> till ...— . 

Ashland Oli ’ 

At L KkrhneM 

Atm. 

Atuu 

Hurler nil 

Ben no Dick— 

Dell X HtftsdL.... 

Benin | 

BcuRurt Mins. ..., 
HeUilcbnn stwl.’ 
Htek 2 IXvkei...! 

HhIdk ; 

Hour Camille 

Kmlua 

B.tr Warner ■ 

Hreiuff Airwaya...' 
B:i,lfrl M arm's.. | 
Bril. IV!. A1)K... 


6*r • 

B9r 

54 

55U 

35* 

35 1; 

58J, 

59 -U 

50:,. 

51U 

18. B 

iau 

16U 

i6u 

2Ci,i 

23 

29 U 

317(J 

19', 

19.'n 

54 1 ; 

34r« 

13 

12*4 

47 

46 U 

5Hn 

51 

37 U 

37"b 

401; 

40:p 

44 

441.1 

35U 

34 >4 

32*h 

J3.H 

B3J<, 

03 s , 

28*; 

29 

73o 

7'jh 

19.V 

193k 

21 id 

nn 

40 

Sou 

673, 

57: fi 

14 U 

141; 

14 1 

14 * n 

32 

331,, 

491; 

50 

iai; 

181; 


W7« 

211 ; 

66 

19Sa i 
83: a : 
d4)r . 
32Sa , 
43 In 
417 0 . 

5Jj , 
851: 
73ij ! 

16!«i ; 

Hir t • 

am, , 

873, . 
14U : 
6 S>; 
ISin 


14 j n 
2 Uj 
66 . s 
16U 
923, 
43 
32 
445b 
42 
Bt 9 
251; 
733, 
165» 
21 s i 
291, 
2 tin 
13), 
651, 
16la 


Stock 


Crane 

Creole.-...-. 

Crowell Collier... 
Crown Zellerbnch 
Cummins Engine 
I Curt b«- Wright... 
Hart Industries,- 

Urns 

I*cl monte..— 

Deltona 


Oct. 

ia 


4258 

217a 

103, 

385* 

541" 

11*2 

43), 

4434 

85 

331; 


Oct. 

18 


l)iaitey(W*lt) | 100 


INat lonSoagnim! 
l*awCbcnikad ... 
DrosHT ! 

Eagle Piehcr. | 

Karl Atrluwa 

tjutiuanKialak—l 

Katnn — | 

K.M.I - I 

Klim— I 

Emorv Air Fr'ght. 
Kngdhanl Mm...| 

b'jvcx Int'i 

KUivI J 

K.M.C 

Kaetur (Max) ! 

FnirehiliKViaim 
K«i. Di‘|i. Stores. | 
KLrrrtonoTlro..... 

Klhitkoto — 

Winer, - 

IVnl MiKor 

KunMumt iklai, 
KoaNvuC. Mnpnnv ‘ 
l - 1 iw port Mint-mis 

l-'nx-haiti 

Kik|w InduatrieB 
<l.A.C— 


BinadiraT- Halo ... 
Vr-ickwav (Hass.. 

I>ruiu«irk 

HuejTua-iirtv 

Hinlil ; 

Butova Welch.— 1 
llnnlurr-Ranu. 

ButTl'Uithn ' 

Vl’CInM-m'tiiinM 

L'anipivll s-kiji ..' 
Caual Randolph..! 

llapiudlniiuMnca 

I'msiIN j 

Carrier X lieneral 


441, 

C 6 (h 

33Sfl 

28%. 

Ill* 

185b 


7 I 


135 
29), 1 
Ml, • 
171, 
10 »? 1 
93J- J 
isje 


Caterpillar Tree*. | 4 5 ^ 


l'cUbom' 

Crrro j 

('«nalo-Tu*l | 

CctKna-.Vjremii . 1 

Chrtcbt'gh Ptiml 

Chioagn uraifie...i 

t'hrjvlrr 

Cum. Ultamn... 

i.iarnms,... 

:ites Service 


77 
1430 I 
413e I 
24 | 


44 J* 
26* 
33 *2 
2S7\! 
ill; 
183, 
7 

I 136 

30 

31 
17 U 

93i 
94J, 
16 
48(4 
76 14 
14 1; 
40 >2 
23sii 


62!; 

135!; 

291; 

401; 

3»P 

44!,. 

187a 


.1 52-fl 
1 138 
1 293, 
403a 
31, 

, 

i.'-.tv Invrataij:....; 187a 181; 

Ccci-Col* 107); ! IO71, 

l .'iCWc-PUm 615c | 613, 

Cell lets Aikman.' 27 ig | 28', 
Colum.flrii'JtSv. 44:^ , 44*, 
Cx'umbia PWrj — 

('ombusitnR Bns. 
t-.rjm. Solrrat*., 
i...inain tiatellupi 
v-miwitOiI lSel...| 

C. n«*'l r.iods 

L -nrlarutal Can. 

». -nUai'.ital Oil.. 
l-wail Date— ..[ 

*. | tf JhlUffn 


L%ralXK Uiasu— 199 



tl.A.F, 

tinmult ! 

IMi-ii. Amcr. inv.i 
liifn.ABirr.Tmin. - 

lim. Cabin 

Ilipn. Dvmmtro,, 
[(ton. Blivlric. 
Urn. Kxpiuratlnii 
ili-urml Kmis....! 

limmsl Mllb 

■ihval Midcnu,! 
|i,<:nml Signal—, 
(ion. Ti’L tvlKt..., 

illeneml Tiro ! 

(inicaco 

Itctirgia Pacltic-„ 

licMy Oil 1 

Gillette. — | 

(iloihcl One ; 

|nirii. Akim. • 

(Inndritih |H.R)..' 
illtKalyearTlro. 

(nnlldj ............... 

tilsH IV. M. 

Uraud tinluii 

r.i. At In. Pee, Tea! 
lirt, M»rth Irou.. 

lirolkv 

(lull 1 Western..' 

riuir on 

ilahhuiron ' 

llanos Mining.— ; 

Heinz II. J 

Hewlett ■ Parian). 
Uididav I mm ..— 
HnmiTSlaka MtUR 


561; 

6058 

30fc 

158 

24 

19 

851; 

42*, | 

28 

Si' 8 
86 
39 I S 

2 a . 

29*6 ' 
341, j 
34i« I 

453 , ; 

551*, 

311; 

24 

701; 

23*, 

38*i 1 

I97j 

361; 

191; 

143, 

81 (3 

55 

825 D , 
551; • 
I&'J 
2 D** 
61*, 
8>:i ' 

34*1 

3553 

81.J : 

60s 1 

301; : 

2S ! ° 1 

Mis 
511* 
781; „ 
391, 1 
36 U , 
lO 1 , ; 
30 : a I 
32 

437 3 : 
Mr, ! 

235s ■ 
a l 'a . 

1038 
191; 1 
271a ■ 
27ti : 
681, ; 
523, ! 
421; , 
43 - 

415* 

21 *i 


Hnneyncll ' 1111, 


fcfiKTver. ............ 

r>.\ 


56 


| t1 ,| 44)tn 

Ingemdl Kan<L...| 525a 


iolaodStecI .... 

IiiaIIco ' 

mu ; 

Intl.rhinu SbcV 

InIL Flavor ! 

Ini. narteUrr....| 
Inti. UoliniutA....i 
Ini. Min. S. C-hvmt 

nil. IS Irkel ' 

(nil. Pa per......... i 

Int.Tel.ATel 

InimtaleStn.— , 
luv.Pnuding A...] 

Inw» lleei | 

J lid tTalter 

■I i'i i ns Manrlltn,.! 
lolmron Ji-hnsooj 
j-inhnaun Servioj.i 
| Jniitw 3c Laughlluj 
■iny JIuiuiKtu'sj 

Knliwr A I'm In' nii 
IuiIkt Imlufitrieoi 

Keirer hteel 1 

Kenned tt ! 

Kerr DeGw ; 

Klildu i Walteri...! 
Kimterly-Clart.. 

Kinney .\,il ( 

Kuppere. 

fintfiro 

K rouge — ... 

Kroger Co. 

Icmar Storm 

U-Vi Stmurrj 81... 
Lshbi-v Ur, 

T*!**. Alc.Vell....; 
LiKgettASlym'Bi 


30 
181, 
309 , 
231 ; 
71 I« 
26 ! 
131 ; - 
17*8 1 

881* i 

33 ■ 

531 a I 
lisa ; 

8»a r 
241; 
40Jfl • 
42 ; 

85 ! 

301, ; 
14U i 
57 ; 


22Jg 

BJ, 

22 

265, 

37 

313a 

29 

32!, 

36), 

41Sa 

90'S 

30(i 

46t a 

42Sa 

52 

T7a 

4078 


44 
221 , 
10 Tb 
33 
54]« 
1178 
44V* 
455g 
25 
33 U 
9BSfl 
571, 
691; 
311, 
16H: 
24 1 a 
19 
861; 
425a 
33, 
2B 
7H, 
26), 
39 »a 

22*i 
201; 
343, 
33^ 
46*i 
541s 
311; 
23** 
70 !, 
23U 
391, 
19U 
361* 
201 , 
I4*| 
213a 
55*, 
22!; 
55 M 
16r.) 
2Ua 
61 ">h 

81k 

34), 

35r B 

61>< 

69i; 

30*4 

261;h 

29*1 

6 IT, 
79’jii 
40i, 
36!; 
IOt, 
311; 
321; 
431s 

30*) 

237 f 

21 

103s 

191* 

27ifl 

27i« 

687s 

52), 

413, 

443a 

421; 

207a 

lilt; 

58); 

491; 

SBIh 

30 )e 

18*i 

306.25 

233, 

70*, 

267 9 

151, 

17r, 

283; 

327b 

53*a 

ll:a 

»*-l 

24 

403g 

42Lb 

874 

304 

14*! 

5758 
223g 
87 fl 
223q 
27lg 
37 
33 
29 1 0 
331; 
36 
4ir a 
92 
303, 
471; 
424 
531; 

J’ a 

40); 


Stock 


Oct. 

19 


UnR-T’movVght 
Utton Indue— ... 
Lockheed Aircr... 
Lone Star Cent... 
Louisana Laud. u 

Lubrizol 

Lucky Stores.—.. 
L1cei-Yoane«wn 
SICA .7-- : 

Many fi. H 

Magna vox. ......... 

Marathon OIL 

Marco. 

Marabail Field.,..: 
May Dept, Store*! 

.Ucllentwtt 

McDonnell Douz.| 
Mcamw-HlU-...) 
Memo rex. I 


Oct 

Ifi 


101 ; 
22Tj 
8 ), 
22 I 
443, j 
48ia ! 
2 lJa i 
75a 

26 j 

445s 

60 ia ! 

354 * 

31 

36), i 
46 ; 

374 I 

28Sfl 

1B3, 

32 


105a 

21*8 

87 B 

224 

45 

474 

214 

71; 

27 

443, 

501; 

345a 

31 

355s 

463, 

371;. 

30 

191? 

3D* 


Merck— j 114 

Merrill Lynch.... 34 

MOM- ; 191 a 

Minn. Min ±M(-. 1201; 

Mobil Oil ! 60 

Munaenln..^...— .’> 

Motorola ■ 

Murphy Oil........' 

N'nlco Chemical... 

NtbiMu ,.j 

>Blli<nal Can 

NatL Uanh Uz 

Nat Distillers 

XaLUmal LsJ 

Xat. Service Ind.! 
National StuaL... 

A'amunu. 

NeiAium Meier...' 

New Xtigbuiii Tel 1 
>M*pn,hue,-' 


465b 
731; 
281; 
54), 
SZig 
23 4 
311, 
154 
154 
274 
397, 
657, 
14*, 
33.; 
154 


! 1121 ; 
344 
191; 
12258 
491; 
49*, 
754 
287, 
554 
521; 

sss 

271; 

404 

654 

147, 

331; 

15-4 


A mer Knckw ell ' 
thereat Airline. : 
OrckSenial Petrol 
Osilvy Mather... 

Ohn ' 

Otis ttanudr.,,.. 
Uttena-Conun" .. 
Owetw Illinois .... 
PPO Indnnries..: 
PnuCoMt E’rop. ...' 
IMuAniWxrlilAIr 
Parker Haonuin.. 

Penney J. C ■ 

PennroU L'nitnl.,1 

Peoples Dn«; 

IVpIlM. j 

Pet^amon I 

Peratn-Ktmer | 


275, 
32 >; 
14-4 
33'; 
187r 
4 1 
53i-; 
48*) 
42*i 
3sa 
11-4 
42 -a 
67. 'j 
23!; 
24 
63 
t34 
sail. 


27t 8 

32U 

144 

337, 

187 S 

414 

53!; 

48 

427, 

3*a 
10-4 
42*, 
68-4 
234 
24'; 
634 
7 3!; 
531; 


Pei 

Pltrer — ! 

Phelra Devise I 

PhiUn Morns : 

PhilhiM Kvrorm, 

PUMnny 

Pitney uumn..... 
PlnstKL .— — • 
Plvarcv Ltd ADR' 

Polaroid 

rroctnr Oaralile..' 

pullnvui ; 

IHinrt 

i^t taker Oats. ... 

KC.\ —..I 

llaytheon ' 

Hcpablic SieeL.— 

Kcvlon. 1 

Ke-.vni4d» Metals.,' 
KcymHdaiU ImL; 


42-4 
37t 3 
331; 
61*, 
295, 
481; 
2 l*a 
39 7n 
24 
91 o 
704 
52!; 
18 
43 
33^ 
36 
23 
634 
17s* 
541; 


43 
381, 
334 
62 
291, 
48), 
217 3 
404 

2 I S 

sail 

704 

53 

177(5 

44 
33sn 
36i; 
23.4 
631; 
171; 
541; 


644 

53, 


Bich-Merrell 

Kreu, SHceifonT.. -- . 

B«tim * Him i 107 „ 

Royal Dutch , 38 

Itiitta Togs „■ 

rafetray StnrM.... 

-St. Jn, MmeraLa.' 

Pt. Bcrb Paper 

*oxon Imi .... 

Pchllcr Bretrtnc„! , 

(veliiumhtTjtw 1354 

Scutt I’a/vr— ! 17's 

Sc.' 1 rill Mix-— 

<aria (G.D.) ; 

viears Roebuck.—' 

Scd«, 

shuii ou 

SIr-U Tranarort ! 


314 

34 

204 

354 

19-3 

934 


484 

647 S 

ou- 

se u 

45:.i 

354 


64 Sa 
53, 
1071; 
38 
2 i : 3 
34 
201 ; 
354 
191; 
93*9 
136 
175j 
481; 
644 
92S8 

5 S'. 3 
444 
353, 


Sigml- 


SiipMaL? 

Simplicity Dai— - 

Singer j 

SkuUv Oil .......... 

Snutii Kilne 

Solitron 1 

southdown 

Spnty Hutch..—: 

Sperry Hand.. — • 
nquibb.— ....— ...I 
Simulant Rrarni&J 
Strt.tHICa!!(ornis! 

Sid. Oil Icdistu. 

Stand. Oil \.J 

S(nmL Oil Ouio..- 

Stauif Chemiou 44*, 


171 3 

464 

1251; 

63 

421, 

534 

10 

411; 

4156 

261; 

791; 

421; 

54:, 

68 

71!; 

854 


17: b 

47 

1264 
66 
421; 
534 
101 , 
401, 
4!Sp 
25S8 
801, 
42Tb 
54i; 
667, 
70;, 
87 
44 Je 


Stock 


Steriinu Drnca— 
S Codebaker— .. . — 
Sun OQ 


Sundfltnuid— . 

Swift 

By 


Syntax 

Tf - ILW . 


■Oef 


47 

417b 

56 

261; 

375b 

684 

30Tb 


Ocfc. 

]8 


Technicolor 154 

Tektronix—. 351g 

Teledyne — 204 

Tries } 128 b 

Traneco i 25 Ig 

Texaco..— 32 

TexasQulfSulpb.) 14 


Texaa lnatm— — ! 106 


Times Mirror | 

Ti rnkpr. | 

Trane —J 

Tr 


Trans. World Air| 
Travriera.— ... ... 

37th Cent. Fas... 
liAL 


Unilever N.V_...i 32 
Union Carfdde....| 42Bt 

UukmOUCaiU- 3D, 
UnlrernU— ...... j 19I» 

United Aircraft...; 294, 
United Brenda.... | 124 

Ujj. Freight : 293a 

Ljj. Gypsum..— 69 

U.SjSboe 1 251, 

UJi. Smelt. Kef... 214 

L -S- Seed ) 284 

CniverealOU | * 14 4 

Fnlvcrsity Compi 214 
Utah Com—— ...| 62 
Wal|r«ea— .—.... 23^ 
Warner-Lambert I 74 Ja 

Wells FtTRo. j 421, 

Westiofib'arElee.i 91 

WretvBon !. IBs, 

Weyerhaeuser— .1 504 
Whirlpool— — j 943, 


Xthixo Cons. Ind.. 

Witt Hon. 

Wuolwortir— — 
Xerox— .... 
Zapnta Aornenoi 
4ezuth Bwjjj g 



PUBLIC UTILITIES 

Allegheny Power 
Amer. Elec. POw'r 
Anier. Not. Gas.. 

1 2299 I 2310 
273a f 271; 

! 367 S 

37 

Amcr. TeL ft TeL 

1 42? b 

i 43! a 

Balt. Gas Beo~. 

311* 

1 315a 


17*4 

1 17)8 

Central S.W 

46Tg 

1 467a 

CoInmUs Gas 

3389 

3368 

Com' wTth Edison 

, 307b 

3B7a 

L'aiu KdlnoSA*. 

2514 

25i, 

Conari Nat. Gas.. 

! 20)3 

28 i 4 

Coo romer* Power 503 m 

30 is 

ConUnental Tele., 

1 2238 

22 ia 

Detroit Edlsoa .... 

20 >4 

20 4 

fit Paso Nat. Gas 

1 163* 

16=* 

fiortda Power.... 

j <*5I B 

1 46 

Gen. Public UtiL 

22*4 

1 23 lg 

1 22 la 

Inal Utilities,... 

: : 367g 

; 3738 

Lone Island Ltc. 

1 23 

1 2318 

NcvBacknilSL' 231 b 

f 23 

XUf^ra Jlohftvk 

16 

163* 

North Nat. Gas.. 

471, 

471. 

\rlin. Stares Par 

261; 

26 <4 

Ohio Eillson 

24 1 4 

2430 

Pacific Gaa 

32 

| 321* 

£KK” 

23i 2 

23 

1 233< 

1 231; 

Penn Rawer ft Lt. 

23)a ; 

23.- a 

People's Gas 

321. 1 

! 323a 

Philadelphia El ec' 

223a : 

221* 

Ramiuc Elec.....; 

is : 

161; , 

Pnb. Strv. Klee.. 

261; : 

S61, 

Southern Cal. Kd 

303* 

305, 

southern .. M .' 

201; 

so)* : 

Sthn. .Vat. Gas. J 

427a 

427g 

Texas t tihtios i 

5834 

595* 

United Corp..,..„ 

a 

8 

l-GI : 

2013 1 

20Ja 

Virginia Elec 

19 ; 

191b 

Western Union... 1 

43 1 

43 

Wisconsin hiloc 

22?a 1 

231; 

fRUSTS, BANKS & BO:!DS 


Amedc’n Eipnawi 1124 1144 


Amer. S.A. lnr_. 
Bank America CP 
Bankers Tr. X.Y'i 
Chase Manhattan 
CLeinkal EtffY 


Chile 3i 13S3 — .mi 481; 


38ij i 
62), , 
SSij • 
52 i 
53a« 

a 0.1 1 


387, 

62a« 

SSTa 

BISt 

531, 

149 


Stock 


Crocker Nat.0 J*. 
Dividend Shares, 
lit Nat. Boston.. . 
FatNaUJityCpn 
Mtra.ECanovcr.... 
Marine Midland. 
Moma J. P ' 

North went Banooi 

Pern 3% 1997.. 

IHOaH tlnwiUI 
Ufi Bancorp. ..... 

UjS. flOday Mlla_ 

Western Bancorp 
World-wide Sera. 



TORO NTO 


Stock 


Oct. 

19 


BP Oil ± Qaa. 

Bov IB , 

Calgary Power... 

Can. Super OU... 

Otwrinr Aibotos. 

Central *dol Rio.. 
Chieftain Dav— .. 
Comtnoo - t . 

Consumer Qaa—.; 
Denison Minos— 

Diat. Scaarama— 

Dooia Minea 

Dome Petroleum 
Falcoub'ge N icfc’l 
Ford Motor Cam. ,__- 0 
Q iaotYeU'wknJtej ^7 .45 

Gt. Plain Dev . an* 

Gulf Oil Canada... 25 

Hollirwer — — ! 364 

Home Oil 'A' 53 1b 

Hudson Bay Mng 183, 
H'dionB OU&Oaa' 43*; 


6.10 

1.56 

23l 8 

383, 

184 

143, 

8.60 

203, 

194 

20 

53H 

574 

331a 

773, 

roais 


Imperial OIL ' 

Indal Canada.— i 
lnlandptat.Qas.- ■ 


La nr'ot Pin. Cpn.r 


184 

293* 

IB 

12 

8 sb 

54 

10l a 

694 

344 


Or*. 

18 


Lobiair Cam.' _ 
MsMey-Furgosco] 

McIntyre Parpor 
Moore Corpn_....l _ , 
MTS InLServiecal t3.50 
N’omnda Minee—I 271, 

S'rbrrnAQenGa* 

NnmacOll ft Gas 

Pacific Fetrotenm 

Patino— , 

Place Gam A OIL. 

Placer DevTopmtl 
PoworCorpormtn'j 
Banker OU C'ndai 

BtoAlgom 1 

Shell Canada—! 

Sherrit Q. Mines. 

Steep Bocklroo-I 
Tfimcu Cknadu i 
Toronto Dom3k.[ 


133* 

115s 
303, 

144 
1.06 
234 
4.70 
114 
134 
354 
124 
2.06 
51Sfl 

243g 

Train CanPlpaUjj 3353 
Tmna.UoantOIL 1 21 
Union Gas..— j 157a . „ 
United Corpxu'B'i tl31 a I tl34 
West Conat'CnuM.I 233, 244 

Weston Geo. 147 8 j 14Tg 


6.26 
1.56 
24 Se 
39 
184 
16 
8.76 
21 
194 
20 
533, 
57), 
324 
78 
85 
7.40 
314 
254 
35 
334 
19 
434 
183b 
293, 
184 
124 
61; 
6_37 
103, 
70 
345s 
3.80 
274 
14 
USe 
32 
154 
1.10 
244 
4.85 
1178 
134 
33 1, 
123, 
2.05 
324 
244 
3358 

214 

14 


MONTREAL 


Stock 


Oct. 

IB 


■753T 

IE 


AMtlbi Paper 

Al gwAInmiah un 

Algous Steel.. 

Asbestos — ... 

Buik of Montreal. 
Bsnkof Ji'ovXcosJ 
Bell Telep ho ne— 
Boirater Paper—. 
Druam—.— 

Brinco.. | 

Canada Cement— 

Can. Brewfirtea^.j 
Can-Imp. BkComi 
Can. Indnsttiea^! 

Can. Pacific Rly.j 
Cons. Bathnrstl.) 
Dominion Bridge. (223 b 

Dora tar — J 104 

Dupont—.^..— 173 , 
Hawker Sid. Can.! 12.15 
Hudson’s Bay.—.| 17 4 

Imasco ...J 184 

Inremafl Nicked 284 
int'privPlpoUne; ' 
Mc'mUTnBloedel : 

Price. 


64 

I64 

113 , 

26), 

lGSfl 

274 

433 e 

T 3-80 

174 

3 

411- ; 
64 i 

Pi T8 i 

124 j 
64 - | 


Hoyal Bit. o: Can., 

Boyai Trust. j 

Simpson. 1 


Steel of Canada..', 
Xrixce. 


263. 
21 
6*3 
264 
364 
'194 
ass, 
1.70 , 
354 


Walker Hirem— 
a Asked. * Assumed. 
1 Traded, a New stock. 


64 

-183» 

l 15 * 

264 

154 

273, 

434 

T 5.80 

‘P 

42 

64 

227 B 
11 
124 
64 
23 
10 
174 
12-10 
174 
184 
884 
27 
21 
63* 
26 
36 
194 
227 a 
1.70 
354 
T Bid. 


GERMANY 


Oct. 19 


Price 

Dm 


flKPbLXoaadBTT) 

A. B.G. Dm-(50>- 

AJlianzVrsDra&O 
Audi MS(J( DiuSQ) 

B. M.W.(Dm60l„. 

Baii' Airilin /mnfiO) 
Bayer (Dm W)— — 
Bay Hypo'ii DtnSO 
BayVerab’kDmSO 

Conunetzbnk 1)50 

ConUSnmmitDfiO) 

Daimler (Dm 60)- 
Degnaaa ifiraW).. 

Demag^' (Dm60)— 

Deatech BkDnifiO 

Dreodn'rBkDmfiO 

Dyk'r Z'mt DmfiO 

Gris'nkB’rnDmbOl 

G futon (Di 
GtehUn’K 


Ha peg Lloyd flO— 

Mr(Dtnlh 0 ] 


Hatpenae , 

Hoechat (Dmb0}_ 
Hneach (Dm fi(H— 

I.OXuten ilnJlq) 

Kaiatadc (DmW). 

Kxnfhnf (Dm 60)— 

Klnckner l Dm 100) 
KlocktH-KOm 60), 
Krire .UaDBi Dl0o| 
Krupp (DmlOCfi— .; 
Kuoidenkr (Dn60| 
Linde tDmOO)— 
Lowenhreo— . 
Iritbaua (60)— 
1LA_V. (DmSO) — 
M’eamajmtDmlOO 
Metaliges (Dm&Q-. 
Munch KcktDmUQj 
iCecltiBuaa ( OmflOi 
Prenaaag (Dm 100) 
Bbelnatahl Dud00| 
HtaWest KI(DroS0) 
S’aadaU'rth DnUOO 


Scbenng (Dm 60) 
Schullnusl 


IDmWi 

Siemeoa (Dm 60). 
SudaucUCTiDirtW) 
Thy’n Hto (DroSO), 
Vtrehwbk (DroSO) 
Voikawas'nDmhu 
WlauntallUuibO 
Zjeaalhon(Dm 60) 


+ oc 1 Div. 
X 


913,1—4 | 6 
145 1-2.5 16 
361 (—13 12 

140.5 — 1.6 1 y — 

164.1— 4.9 12 

125.2- 0.81 £2 
121.61—1.51 16 
34b H 4 - B i 20 

296.5 — 1-5 1 20 

2X6 1-3.6 
106.7; +0.5 
331 — 3.6 1 

268 1-9 
167 —2 
296-6 -2 
260 — 5 | 

1-5 l 


265 


Sl.Bf— 0.5 

! +3 
— 0.6 


249 

148 


95 

— 

255 

-4 

133.7 

l— 1.« 

57.6;-0.6 

2.9— 0.1 

321 

-3.5 

239 

-2 

112 


112 

-1 

698 

-2 

145.9+0.9 

383 

— 2 

222 

-2 

10.900 


64 


166 


140 

— 5:5" 

300.5 

— LB 

413 

, 

97.5;— 0.5 


72.5, +0.5 

170.5- 1.5 
132 +2 
410 —19 
384 | — 3 
190.51-2 

263.6- +0.5 
64.9 -0.2 , 

270 I 

164-5! — 0.5 
192.51+0.6 
175 I 


17 

18 
*17 

20 

16 

18 

18 

14 

8 

12 

14 

10 

9 

20 

* 12 . 


Yld. 

% 


6.6 

5.5 

1.6 


3.6 


6.6 

2.9 

3.4 

3.9 

5.6 

2.6 

3.7 

4.8 
3.0 
3.6 
2-7 

4.3 
6.2 
4.8 

5.3 

3.5 


B.7 


20 

20 

18 

16 

19X: 

10 

20 

17 

aa 

5 

18 
12 

19 
(16 

6 
7 
5 
16 
10 
,20 

20 
16 
18 
14 
18 
18* 

1 B.B 


3.1 

4.3 

6.4 

7.1 
2.8 

7.3 
2.6 

3.0 
0.7 
3.9 

6.4 
6.6 

3.2 
L .8 

3.1 


6.9 

4.7 


2.4 
2.6 

4.2 

3.4 
10.8 

3.3 
6.9 
8.1 


20 | b.l 


AMSTERDAM 


Get. 19 


AKZO (PV20)- 
eneBkJfed 

BntdF.Itti) 

Van BcrkaPa Fat. 
Eljenkorl (P W0O). 
BokaWeatndPtlQ) 

BboviertVlXO) 

OMrBrooadeeffW 
Hamfaro IntKPSG) 

Hrineteena (PL2G)| 
HolUutd Fud«L~ 
Hooeotm (Ftan-| 
H'nte.Donsla 35d 
E.L1L 1 


Inter Uniter (KO) 

Karden Che (PIO). 

NatJfed InsVnce 

Nad.Mld.BktPW) 

A'BFO rPIsSO)...— 

NUverT . Cate . 

OC&iPl&O) 

Van Ommeren— 
Philips (Flip) — 
Rijn Beheld...— 
Bobeoo (FlsXO)— 
Kolia co (FlsAO)..- 

' T.M 

Dnfiiivir'fPliai) 
Utlllco (PUX0).-j 
Vsihurap.— . 


Price 

PU. 


-for 


Div. rlld. 
% * 


65.8 -0.8 

20 

260.5—1.6 

17 

67.6 + 1.1 

17 

181 

-1 

14 

77.8 +0.8. 

18 

84 

+ 0.5 

£46 

351 

+ S 

221 

51 

-0.6 

22 

85 

-0.3 

«3 

150.5, 
2S4 ” 

-2.6 
+ 0.8 

*22 

14 

566 

-1 

25.20 

61^41+0.6 

20 

GB13.8 

-0.1 

— 

111 


7 

48.1 

-0.4 

18 

55 J3 

+ 07 

18 

66 

—0.6 

20 

107.% 

+0.7 

12 

61 

+ 1 

8 

67 

+ 3 


153 

-2.8 



6.1 

6.6 


263.S + 5J 


7.7 

4.7 
5.4 
1-3 
4.3 

1.8 
2j9 
1 ^ 


6.5 


6.3 

7.5 
3-5 

3.6 

6.6 
6.6 


ioa.ai +a.a : *20 
32.4] — 0.2 i 17 


163.2]_ 4 

22L81 — 0.6 
156.& — QJ3 

127.91+0.1 
USB 17.1 1—0.2 
106.91-0^ 

119.81 

66X1-0.2 


*14 

23X] 

6 

3&J 


27.1 

9X 


3.3 

8.0 

8.6 

5.2 

LB 

5.7 


6.1 

4B 


SM 5.4 


OSLO 


Oct. 19 


fri» 

Kroner 


Orths GrubtKrHXjj 1500 
Storebrand Krl03| 4210 


1160 


+ or |Dtv. 
Kr. 


Am'rlkTlnjeKElW 

Berg'naPrivKrKXh $112.6 
BorgJJampJCrlOOj tl20 1 
BorreKBBtiiKrJOU illfl.fij 
Brduiipnardlvr 5 S 0 t 2 . 0 l) 0 j 
ChrlsiiplgreKrlOOl 4325 
CrodittBdk KrlOOj ^130 
Da lf nn n KriOOO f 2.500; 
Blkem A/S Kr fiOl *220 
Folium KrlOOClj '.110 
Hafalond KrlOOj :240 
Kosmos KrUm $696 

Kredlthaaeclu-iod ftS? 
NoreliHyd’oKdfflJ t 92 S 

1'ikLL n L-.L P JJVH 


+ 7.5 


+2.3 

-3 


+ 5 


7 

8 
60 
12 

. 9 
!200 


yih: 


7.8 
7tl 
5B 
7.1 

2.5 
3.7 

6.9 
8.0 
4.0 

3.5 


6 , 

, ® f 3-3 

hl0fl[l4.4 

1 10 7B 

+ 25 10.» IB 

+5 ial Z.4 

8 


3.8 


PARE 


Oct, 19 


Kmitea 3$po 1962. 

Air liquid*— .. 

Aqnftalrw — — . 

BanqueliKLCliine 

Begfain 

Bousaoia 8auufaan 1 

CbarterOana 1 

Cbargeure Bennla] 

CUnenti Lafarge.. 

Citroen. I 


Prices 

Pra. 


+ or 


CiePr. Petrole— 
Cia Qen. d'fBecL. 
Co'p*gnJednH< 

Oan*-&oidFldf 

Credit Fonrier 

OeBeetaDL (25p) 

Denain Longwy_ 



Mouhtnea Bull. 
Midwlln "B'’-— 
Fkritna 


Pechtoey 

Peugeot, (Pre. TO). 
Prinrrenps 


Bedoote- 
Bbone Poulene— . 

BJCJ6. C2&p). 1 

PL») 
in 



Tbompaon— GFS.. 

Tbnrntni) fl. mtfim 
Ugtn» KnMniani,| 

mooCurp. (Bic)- 
Oafnor, 


Wtsndri: dlddnr.. 


168.41—1.6 

356XI-3B 
688 (+6 

24 LX: 

148 +L8 
1085 +45 
25.11-0X9 
189 1—1.5 
1B5 +1 

80 )— I 

iba.b; 

406 |+4 . 
41.21—2 , 

24.2j-0.38i 
358B1+OB 
25.85)— 0.06 

'j sail +1.6 

79L3I 


Div. 

Pro. 


3.5 
10. S3 
'18.B4' 
9.09 
. 7X9 
IStXB 
jp32 
'9X9, 
10.621 


123 

137.6 

130.9, 

1 n65| 

73.35 

L141 

217 


6B01 

16.25 

2X0 

r23-2i 

17X4 

! «! 

iwj 


1 - 2 . 2 . 

+0.6 1 — 

+ L8! 6.59 
;+6 18-iai 
l-OXfll - 
[+7 ;16.34 
1—0.3 I 9457 
143-5,-1.6 I 9.08 
233 1 — 2 1 7B6 
140 1+0.7' IBS 
400 1 + 5.1 1 9.08 
174 1— L3 


L3 


28.06-0X6 
209.8!— L4 
lzS.l'— OB . 

50.1 ! 

315 | 

291 [—2 
8L9 — 3.6 


y24 


qSO 


+a3 


■ ■VW.0 

—4.9 


100 

166 . .. . 
18.6j— 0.9 
93.5+0-5 
58.6,— 0.8 


, 11.9! 
] 2B4 


4.64) 4.5 


10.23 

«192 

6.82 


3.6 


6.6 


7.3 


7.951 isle 


BRUSSELS 


Oct. 18 


A.C.E.C. 


Arbed. 


Banque de Brax— 
Beige Azote— 
Cbaentaries BrlqJ 
Cocberll Otnrree— 

H P P ft 

Bsperence Lcmjf... 
FabrLiflM Km..... 
Gbice 9t Kmi* 
Hoboken 

Iftn^trin n 

Int a com , — „ T 

KzedJetteok 

La Boyai Brige 

lAmbea L'ind.— 

Petrofina 

PhotoGevaert 

Men* Prankl 

Soc. Generate™ 
fioo. Gen. Banqne 
Sofina 


Price 

Pta. 


l + or 


f Div. 
Pro 
Net 


I Yld. 
% 


622 
3.980 
12.476 
309 
IB 90 
,1,026 

1.488 

L560 

4.306 

4,260 

X800 

,1.916 

5.790 

[4.600 

L900 

3.640 

1.670 

M50 


+ 15 


iai 

4.9 


(120 

+9 • — : - 
-10 110 I 5.5 
-24 jr160j15.fi 

—20 '160 I 6.0 

;y!25j B.4 

'+10)245 

348 

90 


SoLvav ‘A’ 

U.OB 


Ua. Jltn. il/10th). 


Viellle, HoatagiwU,320 


Wagon T-itr 


JrK ! 120 


+50 
1 + 30 
1 + 60 
1-35 
-B 
1+50 


iias 
1 220 
80 
105 
60 
275 


12.400 1—100,675 


EB85 

9,190 

2,425 

2B75 


1,496 


. 662 


+ 5 130 

+60 460 
!— 10 156 
j+35 130 
,1—14 95 

1 + 80 280 
-6 30 


5.6 
SB 
6.0 

6.3 

3.2 
4B 
4B 
2.9 

3.6 
3.6 

5.5 
4w5 
AO 

6.4 

5.6 

6.3 
6 B 

4.5 


SWITZERLAND 


* Oct. XB 


Price 

Pro. 


| + or 


Alum. Bearer | 

Belly Bolding— .1 
Brown Bonn *A‘i 
CIBA-GEiaYBr- 
Do. Dm fir. Pkrt 
Do. Do. B Off. 

Credit Smara 

Ftactwr AaUr. 


Fotub 

■M 0 ( 


Gr'pdM'gJelF 


1,8201-40 
L104-5 
890—40 
£.42 5/ — 35 
2.220;— 55 
U395^+5 
3,390—10 
1 . 070-50 

99 

1.010 + 20 


Div. 


22 

16 

* 12 , 

2.40 

12 


rw. 

% 


4.9 

4.5 

6.6 
0.9 
1.0 
1.6 

2.3 
9.5 

2.4 
L 2 


Hoffm'n Genoa- [170. OM<+50Qinoaai 5.9 


£anllakGyff>20Q 


■ u.vuu; nr <juu 

1,3801 

. 1 , 860-20 
2,600)— 40 


Nestle Bearer, 

Do. Beg— 1 L725|— 

Saadoi fF-2&(7) ) 3,940-50 

Sawer (Aibon7— f tl.420j— 6 

Boo. Inter. Pirelli f3 14; - 

SwimlrtBaiFSffl 5031—4 
Swiw Bank CorpJ 3.6001—10 
Pn.Bankofewitd 3.830 + 5 
Zttririi Owaanoel 4.0351 + 10 


12 

. 9 . 

008.51 


10 |sfifl.3j 
26 


1.7 
2.4 

2.4 

3.8 
1.7 

3.5 
5.6. 

5.9 
2.3 

2.6 


33 1 4.1 



Creditanstalt— 

Pevtmoqaer ; , , 

Seleota ; 807 |-3 

Semperic.. ! 300 

Stwr Daimler P.. 205 — 

Veft Uagneslt I 272 —10 


10- 3.9 
10 3.0 
.45 ] 5.6 
9 ! 3.0 
9 | 4.4 
•12 ) 4.4 


afu?r withholding tax. 

« vj" "° «atcd. div. %."h Assumed'” dlrtdend 'Utter "scrip SMwear DW »L!h2 meB ^ 

S Yen M denmn. noless otharwise stated, and/or . rishis tssues-." k After local .£25“®- “***«*■ 


] MILAN 

Oct 10 

Price 

Lire 

|+or 

Div. 

lire 

lYfcL 

% 

Alitalia Prfv 

AJfIC™ _ 

10.001 

> 


1 67 



85 

165 

Isis 

4.9 

Breda 



7 950 +70 

i 3.9 

Omtorri-,. 

10 390 +390)320 

! 3.2 
2.0 
6.4 

Qufflirinl, 

[ 4.676 +77 

300 

Hrha. 

370 —25 

1 — 
[210 

SL3 




Dot PHv. 





II /— ".^TWPN— 

352 



!10.7 

6.2 

Cm. Imnb 

GwioraJl 

I 320. + 0.251 20 
50.400+490^450 

Invest "H" 

• llalfwmfwB 

2,612 — 78 
22,500 + 440 

140 

500 

6.3 

2.2 


d 20-1 
5.788—12 
483+10 
67.063+560 
8.320— 60 
714.5' + 0.5 



la Caualg_^ 
Marelli Broole..— 
UsfiDbUt*-..,. 
Mandadon PHv. 
MontecatinL Bdla 


360 

35 

1.10(1 

120 

6.0 
! 7.2 
1.6 

f— B 

Olivetti <Frt*.)„ 

Pirelli ft C~. 

WraiU fi.pa. 

tt’on. A'dtica Sic- 
Hinaacento 

1,660, + 16 
1,850; + 16 
1,684 + 24 
51.500 + 500 
248 1—0.5 

85 

105 

110 

500 

8 

5.1 

5.7 

6.5 

1.0 

3.3 

£LA.P.r\A ___ , 




SLT.K-T 





Vlswiaa .... 
Svtiuppo. 

L888-+23 

l.ssa+ioo 



TOKYO 

Oot. 19 

Price 

Yen 

i + or 

Dtv. 

X 

Yld 

% 

Ass’Ll Glus 

Canon 

Chuhu JBSeepWer 
Fuji Photo Film.. 

154 

143 

730 

348 

91 

rift-.iM 

— H 

!- a 
— 8 

14 

15 
10 
15 

4.5 

5.2 
6.8 

2.2 

Honda Uotor.„_ 
C. ItohfTradlnjr)* 

177 
La 5 

1—3 

18 

5.1 

IsjaaAirlioti.. 
KknsaifilMtufwr 
Mmtauahhm JElere. 
llitsnblshl Heavy 
Mitsubishi ShojL 
JiHsraiftCo^ 

1,630 

710 

414 

74 

121 

+ib“ 

-1 

+1 

-1 

8 

10 

20 

12 

13 

2.6 

7.0 

2.4 

8.1 

5.4 

Uitmlushl 

386 

171 


18 

8.3 

Sony. ^ 

Talsho M.Hna 

868 

2,685 

287 

189 

—40 

-11 

+3 

25 

30 

11 

17 

1.4 
0.5 
1.9 

4.5 

Taklo Martno 

365 

716 

-8 " 
+ 10 

11 

10 

L5 

7.0 

Torey — ” 

Toyota Motor 

89 

338 

—i 

-1 

12 

15 

16 

lu.5 

8.4 

2.4 

To *»- 

• Osaka Buhenge. 

STOCKHOLM 

Oct. 19 

Price 

Kroner 

+ OT 

Div. 

Kr. 

gal 

Alfa Leva! “B"„ 

225 




Arm 

Atlas Conoo 

BDIarnd . 

233 

206 

108 

— 

10 

5 

4.3 

2.4 
7.9 

9.6 
7.2 

9.0 

5.7 

2.0 
5.6 

Bofoni. 

Catdo 

CtUniM , 

Klectrolnx 
Sricason'B" (Ki.§0 
Vagus to 

83 
139 
89.5 
141 
269. 
89 
. 183 
174 
200 

+2 

+ 1. 

+ 2 

8 

10 

I 

5J5 

5 

B^Siu 

Mara bon 

WoOcbDomajo'B* 
S3; J. “B” . . 

+ 2 

11 

7.8 

no 

+ 1 

8 

7.3 

SendvUosn.^ 

Skaurii Banfcen.„ 

JtodstiokBrtWO 
Uddeholtn - 

312 

195 

132 

+7 
+ 1 
+3 

7 

12 

S 

2.3 

6.2 

3.8 

Volvo (Krifl)—. . 

200 

+2 

4 

8JI 

2.0 

COPENHAGEN 



. Oc*. 19 

Price 
' * 

+ or 

Ihw. 

% 

m 

% 

BarmefatarJ: W„. 
Daa. lAodmnsbk, 
Dan. Provinsbank 

60 
137 14 
14S3| 

- 1 * 

10 


Strperfoa A.S..„.,. 
f&ut Asiatic Hid.. 
Pluaasbanken Mm 

2231; 

ISflSs 

185ta 

1831c 

-i 

+2 

_I4 

15 

12 

16 

6.7 

6.1 

8.6 

For. ttygrier^,. 
For. Dampil£ib„„ 
For. Pkplriabrilc^ 
Gt. Northern Hid. 
Nocd KatwL 

2661; 

7Bi 4 

133 

1211; 

—la 

1£“' 

-U 

16 

6 

10 

10 

6.0 

7.5 

7.4 

8.3 

OHefibrle..^ 

867*2! 
148 >«i 



6.0 

Prisurtutnlf.... 


10 

5.7 


o Fiorina, b S cWTOti e it . e Cents, d thvir taxes, n, % tax Dree.- u Franc a Incladlcg I tnwi«| 


5 Traded- i Seller. 


EMtBhre noflk %? tradta*! 
E*-ngho. q share aohi. 


AUSTRALIA 


place 


Oct. 19 


A crow Auetnlia.^ 

AdeiaideBrigtatonCern'tSOB 
A lkan e Exploration..,^ ,„i 
Ampol BxplOTatan.__ 

Ampcd Petroloam 

Assoc 31faerel*_._ 

Awoc. Port land CemrsiL. 
Aseoo. PulpPaper (31) 

Ane. Con. Industries.^ 
Atwt, Oil ft Gas 


Blue Metal 2nd 

British Tobaooo {$!) — . . 
Broken BUI Proprlrtaiy-.. 
Broken HUl fian t.li 

Carlton United Brewery. 

GJ. Colas, . 

Container (81)._„ 

Conrinc Hlotinto 

Custom Or&iit 

Dnolop Bobber ($1)'— 

filder Smith Gold 11. ($1). 

Bsperence Minerals 

1L Z. Industries 


P. ft T. (25 oenu}_. 

Bamenlery HI da. 

Booker. 


A re J 


Bil ... 


Itterdu' 


. tL4fl 

ti.ao 

10.(4 
t0.96' 

aeodjxi,*. • 
4.304.7W- 1 * 


*i -i. 







2 . 1 ^—- 
3.653.70). i 
0.698.9^. i-- ;,. 
4.404AW 
15.48 1- 

t'-l* J-i ... .. 
5.86XXM :: ... 


LBe-iXO^* 

L15 LlMt^awar:. , 


HXMlMn'.. 
-tfi.7B it*'. ... 


0X9- LO* 
l-tolAflidf- 
1.38 
I LOO 


l.C-l^JIJE (81) 

L.A.Q, Holdings 
I^-C. Allot 1 

Inter^opperB.L. (26 cental tO-lS 
Jones (Da rid) 

Magollaa Petzoleom 




_« I* — ^wvnuu.. 

Meekathare Ulnerais.. 
Metals Bxptotaxlon- 


Myer Kmporimn:... 
New* 


Nicholas Intemataonal___ 
North Broken 

OU Sear ch 

Pioneer Ooncxoto 


Torn Piper (go exm 
Beoklit ft dolman 

fiepco. 


aeeko 2 f inkel Cwitrib.. ( 

HO*6te^fa5* 

(SlTZ 



Tooth (S,„. 
Unoebronw 


Waltons. 
Western _ 


cents). 


JOHANNESBURG 


aosxi .. 
I 0 .HW * 5 

I5.10XJ3 • 
a784*« i 
:i.u^ i- 
.2.56AA 1 . 

JjL748.7Sj j^ir. ■ • 

: a 


ii. 


■'is 


MIMES 

October lfl . ; 

Anglo -Amerlctan Corpa, _ 

gngeis/dnr p| n 1 . [ t 

Charter C unsold. 
ConeoUdated • Grid : - — - 

Danzaftmu'in . - 

East Oriofonteln ' ' 

Eishurg ■ ■ ' 

Harmony . 


Han* 


k. . 


IS 


Kloof 


tSM 
MO 
■ft* 

TL» . 
in ; T- 


i^aue - _...! (: •• 


Fwgieteimrun P te tiimnn' Z fLS 

Rr RaTnnw r ' rTfl 


Zb 








SL Helena TTJS .’ 

South Vaal tii* ■ ■ 

West Wirwatererend IS.*® (.•/;' 

umon Corporation l. 12X3 , • • 

7)p Anaw vitf' 1 /* I* 1 -:.- 


-- Been! ™.-.„ 
Blyvnondtzicfat 


§as Rand ProtMiS 



tfljfl 

: tv»- 

Mteln 

ddlngB tag 

ten tM® 


■ W#.J 'b 


MCCStET 




i 



Alrican Dlsta. and'ltoe 
A. BegJe Insoresse — - 


Tlavr Oats 

Trust Bank Africa .. 

Twins Pharmaceutical 

t Bid. *A*»d- 
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by increase in speculative business 

index ends 0.5 off at 415.2— Markings highest for 3 months 



_ Elsewhere, Associated 

148p, while after market hours. Courtney Newspapers improved 4p to 144p. 
29 }p. Pope moved up Sp to 78p ahead n41 „ - 

_ . was held of the interim results, due UUS irregular 

■ Hour dm* ■» ^^pathy with the longer Estates, 15Tp, and Drury Holdings, partly responsible for firmness in shortly. Gomme Holdings gained Most of activity in the Oil 

u Q P *» *7Sp. gained lip and 8p respeo. Metal Boa, 5p higher at 3fl6p. Sp to 212p on the good results and again ceSred on British 

_ , ■. lower. Trading m Corporations tively, while Heywood Williams after 398p, while investment de- proposed scrip issue, while British petroleum now shares, which 

nOHufly 5 lAte news of the WAS onfto Ifvolv uritK nriMa A,Hn » niMail !Un mnM ,♦ CRn Ifuwfhnu m,ni9 onAniiMnnl «1 ,ab aS Svnhnit adVSIlCed 15p tO 200 p — . . , . , 1AO n 

intfmarinnai^nirfnn tiie old shares were* little 

j nff n ---“»•*« w m»w.s. w/iuwuir ujlbuw jigui m, nuuc «*«« vjiuuiAUM a.u»k. inicinaLiouiu pui on ip to amp. altered at B17p. Ultramar ran 

IJmiMiJo ;«„£ ■ ^7 wealth . stocks, however; were Umroer ended 2p higher at 40p, front of to-morrow’s preliminary Neither the spectacular increase into “cheap" buying after the 
'(£ turnover ^TOT^^ichrose oversbadowe tf by the main Funds, after 4C*p, on toe directors’ advice fSHixes, Lake mad EBJot PUL on. in August’s car sales nor Lord recent setback and recovered 7p 
s a moSv“sou?t Little interest was shown for 1? holders to take no action on Sp further -to 182p Alsohigher stokes’ disclosure at the Motor at 276p, while a similar sort of 



FINANCIAL TIMES STOCK INDICES 


1CCOUNT /DEALING DATES and, longs came in for a fair from a-Spanisb company moved up gains of 5p* and British Electronic on balance at 39ft while Keizer U}p; the bid of lOp per share 

of profit-taking, but 7p to 147p. improved 33p tD 13p. On the Venesta put on 5p to 49p in sym- for the latter from Wlgmore 

rirst Declare- Last Account “ ms J2 ed .“^Chtly above the day's A number of firm features wore other hand, Westiughouse Brake pa thy; news of the bid for both Holdings came after market 

alings lions Dealings Day with widespread. losses of seen in second-line Bufldtag came back 6p to 309p and Electro- companies from Qaialid came well hours. 


- 

0«. 

19 

-tfrtT- 

18 

Oct. | Ocs. 0«. ( Ocl A Yar 
IS | 1« 73 } 73 oro. 

Govnjromtmt Sec. 

Find lntereo. 

luiluBtrial Ordinary*... 
Gold 11 tore.. — - 

OnL Dlv. Yield po. 

Earalnga Yield po (0).. 

F.B. Ratio fart. 

Dealings MtirtnsL' 

79.12 

7A98 

415.8 

44.6 

5.76 

5.7B 

17JI9 

14,208 

79.27 

7ft81 

415.7 

44.8 

5.78 

5.79 
17.26 

13.447 

7S.62) 79.56 
79.37 79.84 
414.6 416-3 
46.1, 44-7 

3.77 3,76 

5.80 6.77 

17.24 17,33 
12.772 12.604 

79.64 

79.33 

419.7 

46.8 

S.7B 

5.74 

17.43 

\2.204 

79.47| 71.24 
79.08 73.10 
415.7 367.7 
46J| 55.0 

3,76 4.58 

5.79! 6.36 

17.27 15.72 
11.4831 9.453 


3 pm. 416.3 
(to Based oa 40£ corn. tax from March 40. ltfTL 


X/Urat |n4n 01-2W EOZS 


HIGHS AND LOWS 


- 

J 1971 (Since Compilation 

- 

1 Oct. 

19 

[ Ocfc 

12 

High 

Low 

High , 

law J 

Govt. Sec*— 

Kxad Ins... 

ImAOrt ... 

Hold Mines. 

79.64 

(13)10(71) 

79.37 

(16/10/71) 

43D.S 

(7/9)71) 

61.3 

108)3/711 

68.83 , 
14/1/71) ; 

69.63 

(4/W1) 

305.3 

t?am 

44.6 

127.4 
(0; 1)36) 

150.0 
(28/11)47) 

BS1.9 

(10)9/68) 

100.0 
0219/66) 

64.21 

(11/6/601 

67.12 

(LlrtW9i 

1 49.4 

(S3/6/40) 

44.Q 

03)11701 

Daily— 1 

Gllfc-Bdfted 

Indusui&li 1 

Spccalaciye, — 

Totals .. 

(Mlar ave— 

Gilt-Bdaed. 

Industrials ..... 
Speculative— _. 

T.itnH 

237.1 

488.9 
182.6 
523.4 

! 270.B 

448.1 

201.9 

297.9 1 

207.5 

455.5 

205.3 

306.1 

I 217.0 
429. B 

207.4 
I-2B5.6 


S.E, ACTIVITY 


the .ti 1 ® Tarmac bid. Contracting were Ellis (Kensington), 98p, and show of a 20 per cent, rise In demand’ pushed Attack 
issues were dull again and losses Charles Roberts. 315p, both up British Leyland’s turnover for the further to lOOp. Shell, 

P 1 " nf q«4 n I l_ AH A,' ,n while T«nn Rorn«r .1. i. ... . I , -Z, 


up 8p 
on the 


Basis iw Covr. Secs. 15/10/38. Fixed Inc. U3& ini OrtL 1/7/35. Gold Ulna 
12/S/Si 8JE. Activity July-Dcc. u 43. J conecad figure. 


. I to 178p for a two-day spurt . ,, _ 

51p and many oM- take-over investment dollars . and 

* Wuns^Web^ a5° by remain ®d at 20| yvr of 3p-4p were sustained by Bovls. 6d or'so, whfie Leon Berner year ending last month made any other hand, ended 5p lower at 

rkmns nf 1420R. were the There was n Urolv timaneu: Vr. ?A 4p - w *toPer. 21/p, and advanced 4p to 17p. Metal impact on the share price, which 360p and, on arbitrage selling, 

■K, SkiJjSSafcVrLHtaS * "TSLnSSL" W. a»«I C. French "A,” Slip. Traders were also 4p higher at ended lp down flt ^gn Lotus. Anglo- Ecuadorian dipped to SSp 

-(eta made 1 ! SSd^owiig^wSh started ^erday;*frora L * ia f d .T n f. d :ri-i e f riy ToMir 311 ?^ N E however, rose Sp more to 82p, before meeting revived transaUan- with the fun report Friday. Despite the record four- 

lated brieht 4 spots such as ing of 85n the 20n shares moved ^ ra ^ Q ^' drifted back to close Ttraks rose Sp to 131p. Among ajter S4p, in response to the sharp tic buying which rallied the pnce Leading Tobaccos gave ground weekly nickel production figures 

So helped hr abrokert dm Slad to dose atsS^m^W fP Iow « 011 balan « at S04p. On the few dull spo^Simon. at recovery ^ fi^.hajf profits and to 95p, a net loss of 5p. i- — — — ha " v 7n “ 

and Allied Suppliers, better with the offer' for sale Dric^of 016 hand - Laporte met 142p. gave up _ 7p of Mond^S indication Q ( even better figures An easier tone prevailed In quiet e 

un on toe interim tSESZ Mft eLwhere L S] S^ u5 ^ Te **VPon at 90p. up 7p, l2p nre. Machine Tool* where ■ m latter talf. Components Shippings. Court Une were 8p 

■ - - - 5KP- ^^ natahJe f^- a ^ wtole CTovers rose Bp to II Op. changed, were often harder. - WTe ^ better form, Dunlop ris- down at 164p. and P. and O. 

™ ing 4p to 136p. after 13Sp, and Deferred 4p off at IB Op. 

Dowty 3p to 12 7p. In Garages, 

... . . British Car Auction advanced 7p rp T l* 

on the- surprise approach from further to 9Sp. News of the xTHUHpB IDV. HlguCr 

Allied Breweries, Trust Houses “rights" issue failed to move Triumph Investment remained it « 

Forte opened- higher at IBOp, Pennine Motor at 28p. Ahead of a bright market in Trusts, clos- Minin* 

tn ITRn snil asaxi ( O •inlarKn TIwiW Aiming 


Ij'l, f 

"wker, another index constitu- Caonm-.were 
. were good, ahead of the of 8p ut 158p. 
erim statement, bub others 
en gave way after a firm start Home Ranks sold 
. for instance, closed 4p lower 
S04p, after ,3I0p. The upshot Still overshadowed by Barclays' Freemans rpJiPt 
■5 that the- Financial Times ^ 111 tbejr base interest rate, ceuxtux* re*u.L 


in quiet trading with 
easing 2p to S14p and 
Court Une were 8p Ip to 82}p. 


1 Bats' 
'Imps' 


-'wRBSPZf jfSSMft Trast Houses active 

late, -reacted 4p to B5p after toe Following Monday’s leap of 28p 
results. - -■ 


Rubbers occasionally eased a _ 

shade, but Sogomana improved lp war "were readied 
to a peak for toe year of 39p. 


Western Alining came back 7p to 
113p. 

Further small losses were seen 
in Golds where new lows for the 
In Kloof,. Bp 


down at BlOp, and in Vaal Reefs 
which fell 5p to 365p xr; the lat- 
ter's new shares eased to 12p 

was another dull day in premium. 

Financials followed a 


Mines drift 


similar 


tostrial Ordinary share index Home Banka suffered a' further Leading Stores were quiet and quickly went to 170p and eased to Friday's ' interim results. Hawker ing fip higher at 225p. Rothschild i^ndintr to patlem. The associated Anglo- 

led with a net loss of 0.5 at setback during, a small business narrowly irregular. Debenhams, lB7p before movmg steadily up Slddeley unproved to 224p before Investoient improved 7p to 462p drift ^ dowv in OTiet^tradlnK^on- V»al 1 5 75 pi and Middle Wits 
■X after having been 2.3 up at 3”? closed, at the days lowest whose interim results are dae again to close at toe day*s be st of a dose of 222p, a net Sp rise. and Debenture Secnritics 5p to dhioos ilmone toe few stocks (M0p) each lost 10p to new 1971 

lfl - The three main FT.- 38 n?° *H? n ' j™P r ° ved 2 P. to Properties were basically steady I3 °P- while Globe Investment, on to edge higher, Australia's Pan- lows while CAST were 12p down 

juaries indices, on the other Westminster, 550p._ DIs- 241p, while House of Fraser gamed was the most actively traded stock * occasi{ma] features such as the interim results, ended Sp bet- continental gained 2p more to at 160p. 

- 4d, were ^slightly better. com* Houses, hoirever^ showed a 3p to ^Bp. United Drapery, how- yeft^rday wto tfmnMht OddcS£up ft ter at 143p. In Street, Monks sSS STSxthw Sk of a major Otherwu 


:frt-rerm economic doubts, some 


.. . .. „ 0 P r& Australians, fleeted some Cape selling m L® n ' 

iu-r- first half-war wmm-t lifted atho^ renewed speculative demand the new equity financing details. Poseidon sagged 30p further to don prompted by fears of a Rand 

whdejjmw^howj^nrt^p lffted Argyle korita «pl» Sterling Gm^mtee Trust closed 5p 690p. New Broken HID dropped devaluation. inw . 

Ilflp. after I31p. Profit-taking firmer at 329p, after a 1971 "high" I5p to a new 1971 low of 350p Elsewhere, profit-taking lowered 


figures, due profit-taking and lost lip 
' le M3T 
109p. 


„ , , ■ ----- -7 .. j .- K — . . . - , creasea axvmeno, i/omngron flny»uwu i ie m ai rose 

(London) attracted altered on f ^ Investments rose 3p to 4Sp, while 3*p further to 64p, still reflecting Among 

1 to Z92p, _ rurtber conaderation^^o ^tne raneuWl) enemlirivp Homanri the new ermltv finanelne details 

Warehouses. Suppliers' another Sp to 272p. 


Grattan 


UTHORISED UNIT TRUSTS (p***) 

S Tield % 

M ( b ) (e) 


(g) Abacus Management 

3all Man . uandienerS. TMD S3S SD37 


iU. [37.2 

vtb Unlta.-...SO.B 
me Unk«. j30.8 


39-2 

38.6 

52.8 


3.00 

3.00 

7.00 


cd Hambro Group 
(g) Allied Investors Tsts Ltd. 
iMnosKXte BG2 BiUericv (fl277t) 53189 


■d 1«. — »47.4 

lad 2nd., 
villi Inc Tut. 
t i lad Derel 



iIb A Miaerehi 


B0.8; 5.79 

150.3 53.31+ ft. 1 3.08 

So.s ss-a; 3.30 

[24.8 MJtf+KX 3.W 
88.7 3a3j+0.1 4.7» 

r 88.8 J0.4) 3.08 

d Capital Tst-SS.'d 3.84 

lnramc 140.0 4t.7jUi 4.88 

(g) Ansbacher U n J d g. C o.Ltd. 
oMe Sows. &.CA - UOH «1* 
nthAmerleu.41.8 44.8WMU| 8.39 
(c) Archway UnitTsL Ms. LtdL 
k. Mary Axe, E.CJ. W-S83 4141 

way Cap, Fd.1109^ 115 J] • 1.71 

way lou. Fd.llBO.B 1264 ~-l 4.05 
vi on Oct. a Next dealing Oct. SO. 

Or) Barclays Unicorn 
am H sJSSZ Romford RdJS.t 01-5S4 B5H 
lanle. Street. Bdinburgb 2. CAL.B339 
or* CipUM... *1.7 66-3 +0.1. 8,69 

hem }<tTnut, 60.0 68. Z +0.1(. 3.48 

-TnanvIaJ jBO.9 63.9 -a «. 8.86 

Wml 27.1 2B.7ld+0.r 3.60 

iltowth Aoc,..;31.2 33,0+a.li 2.38 

Dwinw TnMt;64.S 68.1‘+0j[ 4.S3 

Fmgiuwive- 69.6 61.6., 9.59 

J«wreiy„„...;86.3 27.8. +0j A63 

Itouro Pnnd'ZDSLB 108.6+0.7' 5.22 

■W» M Xnw...j48.4 51.8; J 4.01 

at Ocl 19. Next mb., day Nov. Z. 

(r) Baring Brothers JkCo. Ltd. 

lUwpauic, B.C3. 


.tire Trust,. J Z40.2 144.4' . — , 9.43 
tun. Emu.... 1147.8 152,2J 2.4S 

Hot sotwcjlption day Oct. ST. 
lopsgate Progressive MgmL Co. 
Uraptsue. E.Ci 01408 ez» 

■fCKate Prntf_ 137.0 143.0; I 2.Z3 

Um. Unin).- -1141.0 147.0> | 2.13 

g at Ocl ii Next mb. day Ocl X. 
Not availablo 10 public saurally. 

(c) W. Brandt’s Son A Co. Ltd. 
cBdusreb Stmt, S.O. - U33S 6SW 

in Uiib 1103) I14.Badi — 1 1.67 

Ariuii...... 112.0 316.a ( L67 

1» toe: ,117.0 181 j0( -...-V 5^39 

.Watt ntbscrlpUon day' Qcl 2L 
(r) Bridge TsL HgmL Co. Lid. 

tannaem Su. B.CJL 01-823 4051 
a lnu>uw.....l67.D lB4Jhd-4.Q 6.80 
CVapilal.._. 1BJ.0 16S.Qjd,— 1.6 8.01 

> ca Oct. is. Next dealing Ocl u 

rue British Life OQlce Limited 
dean Street. E.CA U4U 7sn 
OUi Lrfc. .. ;43.6 46.3U. 3.68 

lUtcfrlars EC4V OAh. 01-353 8780 
CXjnial 51.4 33^— 0.1; 1.99 
UtrldtitHi.... 52.6 Z4.5M. + 0.2I 6.17 

Balance 31.8 33.M— U! 9.79 

Vi>iAf>m..|32.B . 34.7! + 0J| 2.76 

• on Oct. SO. Next deallag OcL 27. 

c) Brown Shipley & Co. Lid. 

U Found or* Court. E.CX. 01-800 8520 
1 5-hln FunT 159.2 144^! . — . 9.89 

* umla 1142.5 147 IS 1 B.8B 

> on Ocl U. Next dealing Ocl Z6. 

da Life Unit TsL Magzs. Ltd. 
wVus n SWWL S-W.v 01-407 3270 

0 Inrnnx.... 84.7 26.0- +^0.1 3,20 

Arcun.) 184.7 26.01+0.1; 3.S0 

c) Carllol Unit Fd. Mgrs. JUd. 
ra Hac., Newcastla-apoa-Tyas. *1165 

1 Oct. 6 65.7 07.7af — • 8.69 

rj Cavalier Securities Ltd. 

Id nroad St . BON 1AL. 01-562 1130 

•t l}«-lunri;35.3 36.1 ’■ 5,08 

L-rAn-KniHlj30.2 . 51.91 ... —i 2-BO 

Iprhouse J&phet . 

aithwarfc SjtvtI, 68,1. ftl-638 BS81 

■rliiuiei fai-27.4 £6'8tf> : 2.17 

>1-. .\n 11m. '27.6 29TJW >... 2.17 

Aiw Iiir.,M.8 3bJbnt— ' ; 5.08 
on Oct. 13. Next dealing Ocl 2a. 
cl Iona ry Unit Fd. Managers 
MbaU Ctumbm. E.C.2. 01400 WW 

ylucUci.SS88.ii 9ZJ3 ; 4-60 

tiv, 95.3 97.8, 1 4.60 

;aie Fund Managers Ltd. 

-tft mil Ucwc. E.C.4, 01-336 3066 

IvFmiil.... 162J0 15B.S ( ; X.W 

Pund Managers 
ncbarcta SL, CC3M 6&X. M-623 7555 
DcaUas: 01-407 3276 
*v*tli Fimd JU.B 35.1-0.2; 2.50 

The Ehor Groap 
0 Lg) Ebor Securities Lid. 

. King surer. B.CJ2. oi-aai our: 
drenm*inr 32.0 05.0+0.1, 1.91 


§ Yield % 
& Law Un Tr M 
Afflereham Rfl.. High Wycombe. Bock#. 
TbL High Wycombe 32815. 
I+wL'aitJ48.0 5O.5aJl-0.li 9.56 
Family Fundi Managers Ltd. 

15. Coleman Sl. 7-rad on. Ed 01-606 7811. 
TbeJbraUy Pund*l.l 84.3i-IU| 2.43 

fa) (a) First Provincial Group 
21. Spring Gardens. Maw* 081-032 3356 
High Ditfrit*ittonJ34. 1 36.81 + 0.11 5-46 

Bewnwrnlte. 138.4 40.4) .....1 2.59 

FramHugton Unit MngmL Ltd. 

4, South Place, E.CX oi-Gta 4M8 

Pmlt'nUt Oct ^163.0 56.6sd> 1 3.00 

Friends' ProvdL Unit Tr.Mgrs.Ld. 
7. Leadrabah sum. E.CA 01-OM «ai 
Friends Pror. Du.|3l.fi 33.3;+ 0.11 8.61 
Do- Aecum-Caluj32.2 34.1, . — I 8.61 

G. T. Unit Managers Limited 

16. SL Martlfl'a-le-Graad E.C.L 01-4M3601 

G.T. Cap. Inc.. ..-[56.7 59.21+0^1 2.40 

lk>. Acc. —. 60^ 62.71+O.a 8.40 

(fl) (y) GL & A. Unit TsL Mgre. Ltd 
41 mabooSRMC BQ-BUlerlcay MB774I 53189 

G.U. 86.3 87.8t ...... j 3.03 

G ovett' (John) 

77, London WaU. E.CJL 588 8820 

St cth'WeniOci 6J12U 126 3\ 1.57 

Do, Accum Coital 154. 7 140.Sj 137 

Next dealing day Oct 32 

Guardian-Hill Samuel Unit Mgrs. 
100, Wood Strew. B.02- . Nat. SOU 
atylGuardHIU Tat 78.0 80.0^-0.11. 8.74 

•) Hambro Abbey Sees. Ltd. 
41. Blshopcntc, Landoo. E.C2. 5B8 2851 
iUnriuoAttbey ....137.2 39.2 -0.1' 8.04 
Du.laora»<M-i3B.B 41.7>0.1i 4,43 
(a) Hambcos Unit Tkt Sign. Ltd. 
4L Utabepagate. London. E.C-2. 588 Sffil 


5 Yield % 

(a) Mallet & Wedderborn Ltd. 

SL Lombard. Street. K.C.S. 01460 1M1 
(A) Oversees UnJta|E5.0 86.6! 1.87 

Minster Fund Managers Ltd. 
Ukutter Borne. E.C.4. Phono 823 1058 
UiDstcrPd Oct. 18141.6 43.61 3.09 

Morgan Grenfell Funds 

15. Christopher Street, E.CJ. 01-347 7343 

Capital Fd Oct 13,114.5 117J' j 8.38 

*ln«ur.\cesOci.Kt£lL48 12.701 1 2-64 

•Next subscription day .Nov. 1L 
(x) (c) Cz) M. & a Group 
Lee Bouse. London wefl. B.C2. 008 4332 
See also Stock Exchange D e a lin gs. 
M.JfcG. aonemL.J 113-1 122.0J-6.2J 3-64 


lArcum. Unit*) 
U^O.Seamd... 
{AcCam. finttS)..; 
M-tQ.Mld* QenJ 
CAccum. Units) ..i 
1L ft Q. Dividend 


,137.1 147.8-0.3 3.64 

103.8 109 Br-9.8 3.44 
186.4 135.3^-0.4 3.44 
lBB.H02.ftHl! +0.9 

181.8 IkAfll+T.O 


69.7 78.8 


W»J -5B.1 

« !37.4 

iTA Bulltl’fi BOJE 

ftum- [75.3 

>•. :bli 


38.2—0.1 6.00 
39-7—0.1. 2,30 
84,9 +0.1 2.94 
77.6 +0.3. 5,77 
54.4 +0.3 2,82 


atLVriV. ail.i31ny.Me +3.8 6,33 
M Crunch 52-8 54.7- 1.23 

ta Ocl 2ft Next dcahng Ofl. 27. 

!>) The Edinburgh Secs Co Ltd 
nllc Cres., EditdwrK« -V ttl-Kft 4831 

-:l riAl...;3t.T - 5L3; 1.60 

unnt.i'tiuil 50.4 39.0 ... ..! 5.31 

m. Fuiui... J3A 35.6 s aBl 

5»Meiu Fd. MngmL Co. Ltd. 
OMl Avvtue, K.CJ. 639 003 
; a r>c«. j j „ £2,0 54,0 2.41 

'exi wanertpom day Oct 34. 

; MviiuoW to public cenereuy. 


85.5' ; 0.00 

5i.a; < 8.5® 

30.S 1.60 

30.91 „....| 9.81 

trwed. TTbara. 


H. Fund Oct 12.93.3 .96.8 8.99 

HRwuv«yOrt.l275J 76.0,.... 3.87 

B. Smaller Oct. 18 8 18.6 219.S! ...... 8.66 

See. of Am. Oct. 1,43.9 47.1: 0-92 

Henderson Administration 
28. Ansan Friars, B.OS. 01-588 5074 

UilCaboi (Dot. 15). 69.0 72.61 1 2.79 

(jijH^Qr’HUtopirt 1375 140.ft| ( 2.86 

(a) HOI Samuel Unit Tst Mgrs. 

PAL Box 173. Croydon. CRfl SAL. 681 1031 
iMBrirish Trnu.. . ; 12B.ft 135.fi +Q.H, 2.38 
ujlnt'n'l Trusted. >98. 6 103.B— 0^1 1.66 

WjDnllarTruM ..40.3 43.4 —0.81 0.58 

$)Capttai Truau.|287 J 238.1 —0.4' 1.82 
t^)FlnandalTrau.;6B.Q 67.6id— 0.8! 1^2 
iMunune Trust. ..1 171.0 179.1 +0-9 4.44 
(frVSnrnrity Tnui..‘40.6 42Aj+0.1j 2^6 

(a) (g) Intel 
15, Chris opber Street B.CJL 01-247 7243 
Invri. tov. FiukL.78.ft 76.UdH»-2'. 5-10 
Ionian Unit Trust MngmL Ltd. 

M. Coleman Street. £.02. 01-638 5666 

Ionian GrovrtbFd., 142 J) Z4BJ), m . m .i3.14u 
P rices at Oct. 7. Next dealing Ocs. 2L 
(a) (g) Janus Securities Ltd. 

117. old Bread SL. EC2N 1AL. 01-588 1750 

Raw UamrialB..... i89.B 31.0) - 6.67 

Jaau*Diwtb.™.93.0 84.4{ . . ! Z.S4 
Junta Sul.Inv.Tiil )19.8 81 JZ) ,i._| 2.14 
j ns col Securities Ltd. 

а, Yount SL. Edinburgh 2. 031-223 6762 

JrwrH (.Wip’d FJi 1 24.Q 85.0' — ..< 8.00 

Jaaivt Ckp. Fuad* 183.5 
J 're 1 ! dew L'drsttiSO.g 
J , K'tlnlG«hFdl|89.5 
J scoot Cnm'dliyViJB.S 
DeaL ft Moo. *Tues. 

-Fri. 

(a) Cfi) Jessei Britannia Group 

153. FenebuNb sl. ECSM 6BX. fll-623 <5S 
Deating: 01-407 SOT 

JeuelCap.Onnrib35.B 38.4 5.10 

Gen. 71.5 76.1—0.7; 3.27 

Jtwwrl Inc. Units. 38.8 4L.3al +0.1. 5.16 

Jiwl inr. Unire. 88.8 30-0, I 1.91 

Jcuwl New Imum 44.8 47.7 +0.3! 8.62 

JrwlPi*a\i,Ovu. 56.1 58.0 7.40 

Hr11.C'«1Ij’Plu*l"l 40.9 43 Sri +Oj| 6.17 
Hrit,(hmoreiFuDti'56-6 37,8301—0.1. 3.01 
Ihcfr (cell vcFund 38.9 41.2M— a.1, 3.35 
DeaUmU for Trusts bflour only 01433 7583 
JiwarlL'dyuf Luu.!53.9 56.3—0.3' 2J25 

Jiiari bxvcnplF'l.'SO.O lOO-O, 5.00 

JreMiiI , h>ii.AGi > n-jlu.7 I7.9 : 1.72 

[29-0 5O.9< + 0.r 6B8 

<o) (g) Key ft'Und Managers Ltd. 

L Anitel court, E C2. 61-606 >670 

K+J- OlfiKal Fuad 64.6 67.9; +0.2 2.44 

Koy lui+MH> FuUvi-66.2 69 .G)tQ. 1' - 5.46 
Klein wort Benson Unit TsL Mgrs. 
36, Faacbonb Sireou E.C.3 01+C£ 1531 
K JLltuIFumUu. 53.4 59.4' 3.25 

KJLlnilF.iAmn bS.S b9.9 : 3.26 

Next sn tec n ptira day Ocl 29. 

L. S, Fund Managers Limited 

W. UomaneDt Sl, E.CJL m-623 4951 
Great Wlm-tutfra". 25.0 4.60 

TaHtman tOn. 12}!2B.6 30. la. 2.06 

Legal & General Tyndall Fond 

1H. CanjrtUW Sflad, Bristol. l E71 SSU 

DIM .u]iiu(0« , 1S.52. D 64.6 3.76 

Atf.an il * iOrt. 15(62.6 55.2' '3.76 

Ne« mfeKstotion day Nov. 18. 

(x) Lloyds Bank Unit TSL Mngrs. 
7L LOAbard Street. E.C.3. m 1 598 
L.U. F:r« inr. .....45.9 46.0. + ILZ 2-86 

IK i.ltniBi' 46.6 50.9 +D.1 2.86 

LB. Sew Mill iiat*.V46.4 4&&-0.1. 2.6E 

IV. lA«cuci> .46,9 fil.5,— O.li 2.68 

L.1I. TbW ilnc.l., 60.3 62ja. + ftJ: 4.81 
Pa lAmini.i .-.. 68.0 64.6 + 0.1 4.81 

(ft) <g) Loudon Wail 

б, Ansel Court, E.CA 
<.>|kul Priority.... 50.1 

J+wrliy... 33.8 
Fuwnrwt l*ru>ni) 63.6 

IV, (Aivuqi,) ;65.2 

Hish Inc. Pwrity, 59.3 . . 

HltihlW.lwiH UlD<i 31.8 35.7a +5.2 4.2S 
l.-) l.'rnU'W»HSL:87.8 29.5a 8.42 

sporial Situ 81.5 S2.S ...... 1.56 

Coll*. 35.7 87 .8 —0.1: 2.69 


lAccnm. Unixa) J 98.8 95.91+0.3 


M. ft G. Special... 
(Accum. Units).. 
UftGZtopnum Fd. 
(Ai-ftun. Dnlts) J 
M. & G. FJ.TjS... 
t Accum. Dnttsi.. 
Zi.ftG. Compound] 
M. ft O. Recweir. 
M. ft Q. Japan ....; 


88.1 

85^ 


89.11 

94.' 


+0.8' 


+0-4 




16L2 166.1]— 0.61 1.B5 


3.80 

3.80 

5.87 

5.87 

2.43 

2.43 


1.85 

1.91- 

1.91 

1.95 

3.04 

1.17 


170.7 175.9-0.7 
63.5 56.41-0.3:, 

56.3 58.5M.3l 
57.1 60.0,-HJ.l 
79.9 83.1+0.7 
58.7 55.6 -0.2 

Trost«e Fond ;99.4 105.4ai"+D.3] 5.56 

[Accum. Units) ..-l 38.0 146.5 +0.5 3.56 
Charlfund O cl tS.'ftSOJ) 233J +0.1 4.16 
Pension Oct. IS...jlD7.7- 110^, 3.45 

BL & G. (Scotland) Ltd. 

Vincent Street. Glasgow CA. 721 3311 

Cljilc B9.0ri[ 1 3.90 

(Acram. Units) ..;08.O 64.5 ...... 5^0 

Cijde Hlph lmL.'.51.7 &3.W ! 5.97 

(Accum. L'ulta) ...57.3 59.6]+0.i; 5-96 

(a) (g) Mutual Unit TsL Managers 

4. Tokenbouse Bidss.. E.02. 01+06 4803 
Mutual Sec. Plus.: 43.4 45.6; 

Mnlusl Inc. Trost|45.B 49.2«S, 

Mutual BKk Cblpj 36.6 58.6 


Mutual HighXfeldj51.e 33.S 

(o) (*) National Group 

55. Norwich Sl, E.C.4. 

Domesric — 40.8 48.7i 

Gaa tad. ft Fotrerl51.0 53.3} 

.Vntb’fs .54.2 67.4; 

NsLBJ^h income 6 1.6 64.1a) 


I 3.57 

4.8a 

.1 3.45 

— J 6-W 


01-403 8891 

J 5.41 

l 4.56 
3.05 
6.58 
2.42 

7.10 
3.87 
3.99 

4.11 
ZJB 8 


S.VJ.r.TS, 47.3 49.8! 

Nat oral Resources! 5 1.7 54.3' ...... 

5cnt. Units 150.6 53. ltd! 

Security First— ...i62.6 65.4| 

Shamrock 49.2 51.7i 

Shield 39.0 4L2| 

National Provident lav. Mgrs. Ltd. 

48. Gracectrarch Street. 01-623 4200 

N.P.I.GthLnitT"i|37.6 39.6.+0.6I 2.30 
Price <m Ocl 29. Next do sling Nov. 3. 
(a) (y) NEL Trust Managers Ltd. 

Milton Court. Doctrine. Surrey. 99U 

XcJhnar '53.3 56.1a* „....| 2.64 

(a) ( g ) Oceanic Managers 

11. CoothaU Court. E.Ci oi-KB aoM 

General 27.6 29.5m; [ 3.47 

Fiirnncml 33.4 35.41 + 0.2^ 2.85 

Rimb 46.2 49.0*; +9.2; 3.43 

Hi^h Income ...... 25.0 26£v>, ......j 5 6B 

I.T.U - 25 A 26.6m:— *i.1: B.5B 

Orwscas ,....20.4 2I.6-fl.2l 4.14 

Peril anuuKQ 41.8 44.5a). + 1.6r 2-80 

ProRrwslve 24.1 25.6;+ D.6; 5.45 

Bocorcry 23.4 24.8, + D.3; 4.03 

(a) Pan-Australian Unit Trust 
85. London Wall. E.Ci 01-C38 0801 

Pan. Aust. Oct- 15 : 33.a 36.1: 1 2.30 

lArcum. L'nitsi...i38-1 40.7. | 2.30 

(a) (g) Peari-Moatagu T. Mgrs. Ld 

37-45. TooJey St> SJU. Ol-V 7 3Z78rtT51 
PAM.GrvwTb>'d.;24.7 26.0 + 0.?! 2.21 
t.Vcvum. Units).., 24.7 26.0 +0-2 2.21 

P-ftU.InenixKi Fd'26.3 26.6:+OJl 4.67 

P«ul-3IomajniTn|53.6 35.4 +0.11 2.77 
lAecum. t ; nir*)..-j3S.O 36-8, + 0.1; 2.77 

(g)(.r} Pelican Units Admin. Ltd. 

U. Sours Udns.. Manchester. Mi-832 305ft 
rvltcafi Cnu> ,52.5 54.5S2-0-2' 3.08 

(a) (ft) Piccadilly Unit T. Mgrs. Ld. 
1 Lave Lane, London EC2V rjj 01- wo wm 
Ltln ln'mt>_Uuni29. 1 30-4‘+D.l, B.22 

Portfolio Fund Managers Ltd. 

10. Chancrh'se So ECU! 4111. 01JSI 05M 
IVrlWir. Cs|iitol..;7G.8 81.6 ......i 2.46 

Gimrth wirii Iac.171.3 75.& .-.-i 3.61 

(y) (c) Practical invest. Co- Ltd. 
Lon. Use., Cnnchcd Friars, E.CJ. 623 8803 

PineJlrenOii.lSi. lM.4 I2fl.8ri| j 1.49 

Ltceuiu. U nils).. 1 145.5 158.6J ‘ 2.49 

Provincial Ufa lnv. Co. Ltd. 

IDO, Cannon St., London. E.C4. 01-358 1*577 
Prolific I'nils- 80.B .64.0KT .-.-I 2.48 

la) (ft) (c) PrndntL UnitTstJWgrs. 
Hotbora Bare. EC1N 2NH. 01-4W 9222 
l*nniCTt*I .94.0 90.5*. 2.78 

(a) Rtfachld. & Lwnds. Mgrs. Ltd. 

Xcw Cmiri. 4L SvrtUun's LUW, UUL. EO 

XrwCi Ex’nijitTrli£l 10E1 15nf - 2-B7 

Price on Ocl 15. Next doaUns Kov. 15. 

n (e) Have and Prosper Group 
L St. Helen's. London, E C3. 588 1717 
Destines (O 01-554 8890. 

if'.VUAUia l'nMf.,75.4 81.0 +0.6 
iftriUd 52.2 “* 


8 Yield % 

J. Henry Schroder Wagg & Co. Ltd. 

128. Cbestwide. E OS. 0I-3B8 4809 

Capital (Ocl 12) >106.) 108.7; 1-80 

(Aeeun. Unite). JlHM 113.1' 1.80 

Incotna (Oct. 12).ill6.1 U9JI 4.61 

(Aoaun. Gnila)— [125.4 128.6; 4.61 

Qeneml (OcU3)...i62.3 64.2; 2^1 

(Accnm. Dpit5)_|64.3 66.4 2.31 

Borape (Sept. 29) .|29.7 31.Z; 1.37 

(Accnm. Cotta}... 129.7 3Ll! L37 

•PVnChtySpLia?; 140.1 Mfttnli 2.80 

*SpecmlEx(OoL12ll64J 167 A 2-81 

•Recovery (0cLl2,l414 14441) 3.48 

•For tax exempt foods only. 

Sco tbits Securities Limited 
Entin Use 0-73 Queen St B4lBEH2fltZ 
(London Office: Perth Rd_ Ilford. Essex) 
Telephone No*.: 0X1-328 7351 (Edinburgh! 
01-554 2337 (XFfonl) 

ScnUMU— : 48.4 51^ -03 2.01 

ScotyMda 42.0 44.4 +0.2- 4.09 

Sooubnrex. 44.2 46J9.+O.I: 3.17 

Scmfonda-i. ...106.0 172.8 b)— O.? 1.16 

Scotmwtft :45.1 47.7-0.1 2.08 

Sconncome 38.1 40.3W+0.S 4.71 

*Scot*xemptft'tfa!l46.I 14b3 1.71 

‘Scot exempt YM.|124ft 12B.7 3.69 

■Sent lam '122.4 1SS.5 3.73 

• Price* at Ocl 13. Next dealing Ocl 28. 

.(a) Slater Walker Tst- MngmL Ld. 
37-15 Today Street. S£J. 01-4*7 3278 
S.W. Growth _..-'47.5 50.2 +Q.I 2,51 


39.8 — 

30.01 

28.2 +0.1 
47.0i ......I 


3.36 

2.58 

2L41 

5.01 


BlftOff 7301 j Cart'd 32.2 34.2 -0.1 

61.9- +U> 1.62 :L-lB*v«mGr*UiIM. 48.7 52.3-fl.l 

Financial tfec. Fd. 59.8 63.4 — 0.3 

General rn«L....'3B.5 41.8 +0.1 

Hinft YieU l‘niU.,39.0 41.3*9. 

Inwimn S3J 17.9+13 

Inaura ner ' 63.7 —0.5 _ — 

I nvmro ret Tru»i)24.7 26.10—0.2, 2.09 
•fUanmOlh Fwd-29.4 31.50-1.1, 0.38 
Trident L'niii : 6S.3 i— 0-4, 8.17 


35.1 . — i 2.68 

67.7 1 1.63 

69.4 ...J 1.33 
41.6+0.2 4.28 


0.26 

1.67 

M2 

2.01 

3.C8 

4.69 

5.03 

2.06 


S.W.Aeaeu, Trim. [37.8 
S.W. Capital Aee-l2S 25 ■ 

S. W.Fimncisl Tn 26.8 
S-W.High Income, 44.6 

(a) Cr) Snrinvest Fund Mgrs. Ltd. 

37-45 Totter Street. S3.1. 01-407 3278 

Future Income Fd 37.9 4DJJ+B^1 4.29 

Growth Fond 45.6 5a7 +0.l! 4-03 

P e riu r m n n c eF und' 18.4 20.2 +(L2 : 2.63 
Kiw MatertaJ* — f40.9 45.4+0.11 3A3 

(ft) (g) Target Tst Managers Ltd. 

73. Baringhall Street. K.C2. a 1-606 8484. 
9-U, The Bayes. Cardiff, Car. 28389 
19. A tiiotl CiescenL Ed in. 3. 033-239 8831-2 

Target Constunrr. 35.2 37.2. 1 3.16 

Target Financial.. !55.7 58J)i 1 2.29 

Tarnei Kquitr 39.0 4L3' j 4.00 

Trg t Bx*t* Oet.2D;137.9 141.4 +0.4 4.16 

Do. Ace- Unite. ....140.0 144.4 +0.5 4.16 
Target Growth-.. 32. 6 34.7—0.1 L88 
Target lav. T*L.. 25.5 86.7:— 0-2 2.38 
Target Prof Oct. 20 149 J 163.6— l.fr. 2.85 
Target Income..... 20.7 21.B0- S.42 

laiUrtftof —16^ 17.90-, 9.00 

(ft) Ig) Target TW- Mgs. (ScotkLj 

19. AihoU Crescent. Edln. 3. 031439 889.-2 

Target £agle— ' ^24-B 264 2.C0 

Target ThiaUe 34.7 36J5. + 1L3. 4.20 

Trades Union Unit Tst. Managers 
Iflft. wood Street. E.C. 01-620 SOU 

T. U.U.T Ocl L—I4S.5 47.70 1 j 2.88 

Transatlantic wad Gen. Secs. Co. 
99. New London Road, Cbehmlord 516S1 

Barbican Oct. 14 n >82.1 85.7 2.95 

Do, (Accum L'nitsl 98.9 103,3' — 2.95 

Buckinham Ocl1*.66,3 69.1. 3.14 

lAceam linhiil-- 67.2 70.1 — 3.14 

GlenFundiOct, 19) 6 0.8 63.40-44 2.89 

(Accnm Units.... 62.9 05.6' ' 2.89 

Merlin <0«.1I)~ 64.4 67.1: 2.75 

XAucum Units)-- 64J9 67.7| 2.75 

Vanguard (Oct .Un 44.6 47.00. j 2.75 

(Accum Unit*;.— ,46.9 49.5, 2.73 

(4) (ft) Trustees & Profssn- Fds- 
37-45 Tooley Street. S.EJL 01-407 8751 
TrnrPntf il'apL)... 20.3 21.6—0.1 2.1B 

True Prcii Inc. 26.8 28-5 4.46 

Tyndall Managers Ltd. 

18. Caoynxe Road. Bristol. 0273 33241 
Tyndall Funds prices at Sepc 22. 

I ncomeDisL Units' 95.6 98-6 4.45 

Do. Ace- Units-. 126.8 130.8 ; 4.43 

rtp. War. Units— 119,8 123A ^v.; 1^6 

Do. Ace. Cnha... 139.6 143U L.66 

Exempt Dist Units 107.6 111.0 2.72 

Do. Acc. Units. ~1 18,6 122 -Z 2.72 

Ld. Autli. Dlic.... 93.2 96.2 2-56 

Do. Acc. Units... 100.0 105. 2 2.66 

Next snbtcrtptioD day Ocl 20. 
Tyndall Nat. and Ca^-srices at Ocl flL 

lnCt>meDislii'nitr;121.0 125.4- 1 3.77 

DclAcc. Units....' 129.8 134.6 ! 3.77 

Cankal Dtet Units. 129.Z 134,0. *. Z.59 

Do. Acc. Unit s-_, 135^ 140.2 1 2.59 

Next su&ecripaon dv Ocl 20. 
Tyndall Managers Ulster Ltd. 
c/o Harris Marian and Co. u d.. 14 0-142. 
Great Victoria Street Beirut. BTS 7BF, 
Belfast 42131. 

Ulster Fund DiM.I B5.2 86.6 • 2.33 

Do, .Ireum — ... | 85.2 88.8- : 2.33 

Prices ax Sept. a. Next stib. day Ocl w. 

Cy> TSB Unit TsL Managers Ltd. 
is. Coleman street. EC2 0M9H UX* 

TSB Loris , 36^ .’7.a 1 2.56 

(ft) Do. Accum 57,6 39.4 2.56 

(n) (ft) Ulst. Hambro Tst- Mgrs. Ld. 
Warlns Street, BellasL TeL QC32 S3232 
0) llrt'iHiunGlh,; 32.6 34.8-fl.l| 2.27 
(a) Of) VavasBonr Group 

3745 Totter StreeL S.EJ. 01-407 gTSl 

CareUl Aoeuu ...,i 25.0 26.9 — 3.13 
Uapital Extwdsian: 32.7 34.80 -02; 2-36 
Om man wealth... 64ft8IJsl-fl2 3.03 
lnv. TsL Uaito*..; 93.U 96 00 -.... O.flfl 
ETrr'reCrwibFd IZ6 0 121.0-Ll 2-36 

InL Mng- Fund..., 21.6 3.£9 

Financial Fund.™; 28.3 29.8— D.J Z.Bz 
Dub Incpme....,' 33.1 35.2 8.10 

Iihl Aduoreweat 31.5 33^ —0.5 SAKS 

LeisunFumi- 34-2 36.8 —DJI 2.42 

MidlaiMler.-— — . 30,3 342 — 0.1 2.iG 
Oil and Eneisr— . 28.5 30.6, ...... 2.4 b 

Orthodox ; 95.8 »W — 922 ZU95 

(ft) (ft) Westminster Hambro Tst. 
4L Bishopsutet S-CJL 0I-S88 2S5I 

Caiuwl lAee.) i 46^ 49.1—0.1 2.02 

iBcmne. J 28.9 S0A«. • 3.70 

Financial ' 3L6 33.3-02 2.16 

Growth lav 713 75-3—02 SL58 

TUusatins Brads ^4 


OFFSHORE AND OVERSEAS FUNDS (p**+) 


certainty about the political Jl]terlm 

v6s over next week’s vote on sn ™ u ?- _ , 

* Common Market was put -for- , PeaJers reported a reasonable -to 

• rd as a. reason for buyers* ' £H?! nover ™ Lnsuranoes. 
jictance, while sentiment was Opces were n ainl y eas 

. tettied In the afternoon by news changed, with Britamnc ._. 

■ !Ur - ■* «— *» aamf^aaM report 

iilt-edEed eased on further 4 P t0 2S*P- Composites, on the at 55p. also Sp better. recovered Sp to 214p. 

. ,fit-takhiE hut losses were other - hand, were better for Feature of otherwise quiet and Bookmaking shares were a par- 1 
V dest usually limited to i. Mines choice, “Royals" adding 4p at little changed leading Electricals ticuiarly good market. Ladbroke 
re neglected and South African 408p. G T. Bowrhig added -5p at was the kite firmness of EMI rose to 350p and closed 20p higher 
ids eased on small selling and 485 P Id Lloyds brokers, but which moved ahead “after- at 345p, while J. Coral Improved 
k of bttyinE to take the Gold Sedgwick CoHms receded fip to hours " to 170p for a rise of 6p; 9p to l77p and Wm. . Hffl 7p to 
>es index 02 lower to a 1971 2i °P- the UE. Capitol subsidiary an? lllp- News of toe acquisition of 

■w" of 44-6- Breweries remained quiet, but nounced its first-quarter results Eagle Engineering prompted a 

interest was shown in Vaux which well after the close of the nse. of lOp to 148p in Hestair. 
l+c Inwpr attain Pht on 9p to 366p. Elsewhere, market Elsewhere, Chloride Buyers came for Glaxo, 17p to the 

Jia 1UWCA agoui Highland Distiflcries eased 2p to remained a good market, adding good at 404p on a broker's circu- 

Jter the previous day's easier I70p after the results. IDV found Sp more at 145p, while Midland lar. Johnson Mattoey were 20p 
. nd which followed news' of buyers at 68p, up 5p, while Electric were similarly higher at better at 308p. venesta rose afresh 
m. GLC Issue. British Funds Williams and Humbert, which is 92p. Pressac, 132ip, and Sangamo to 45p on renewed speculative 
e further ground. Mediums in receipt of a cash offer of 150p Weston, 120p, both recorded demand before dosing Jp lower 


5 Yield % 

Albany Management Co. Ltd. 

Utility Hs. PO Box 443. Hamilton. Bermuda 
Albany Fund Lld.!£5 J10 £5391 i 1.00 

American Express lnv. Mngmt Co. 

194. Edward St . Brfe.1i ton. U.K_ BUT QBS4U 
Am Ep’su Ins. Fd.JS8.74 fl.3l|-O.O0| — 
Anehnsa Co. Ltd. 

P.O. Box 185. Hamilton. Bentmda. 

JkpuGwth, Aid. [USSS. 00 10.18! I — 

Do.Do.Stg.Trt.1 B7.0 9LO| j — 

Australian Selection Ftmd “N.V. 
Load. Acbol SoatBera Craa UsmnL. Ltd. 
65. LODdoa W»H. E.CJL 01-638 0801 

CAfUStaffia^l USS6-20 | f — 

Next subscription day Oct- ZL 

Banqne de PUnion Parisfenne 
6-8. BW. Haunmaiio. Paris fe. 
Tokyo Valor 1 $11.55 | j 3-49 

Bk. of London and S. America Ltd. 

40-68. Queen Victoria SL. E.C.4. 41-348 S832 
Alexander Fund... US&9.12 Ufl.29) — 

Hans m anq Hldfts. US&U.407 1 — 

Stanhope Tr’nsFd USS 13.93 [—0-48! — 
Net asset wanes. 

Brandt & Grindiay (Jersey) Ltd. 

n. Bread SL, St. HeMer. 2eney. 099439440 
WJBr'da JerneyFd j 126.0 130.0) [ 4.60 

~ ' ■ :.0| j 4.60 


Do. (Acc)- 


.[129.0 133.1 


Ken ntacrtpdm day Oct. 20. 
Bridge Management Ltd. 

P.O. Bin 4715. Nassau. N.P Bahamas 
[VipponFd Oct. 13) US$17.97 18.76) I L28 

Butterfield Management Co. Ltd. 

P.O. Bo* IBff Hamilton. Bermuda. 
Buttress 1trrDolJ’r|S0. 78 0.811 .....I 0.89 

Da. Sterling 0>»5.0 S7.0 J 0.73 

Da Sterling (2)[33.0 34.0| | p.75 

Price st Ocl *. Next sob. day Noy. a 

Capdlrex SJL 

la. Hue M a rtSMC . Geneva (0Z2> 46 63 AS. 
Fotwelex jSwJr. a,447| | a67 

Charterhouse Japbet 

L Paternoster Row. B.C4. 01-348 3999. 

Hiapeno 1831-48 32-74) [ 0.28 

G.O'KaaSv. y...|l28A0 15050 1— 1.0 1 , 2.60 

Darling Management Ltd. 

50, Young st . Sydney. N.S.W„ Australl* 
Dnriingpund [Aft T5J017-DD, ; 3.5 

Delta Group 

P.O. Bra 1447. Neman. Bahyww. 

DeltaDrJ'd.OcLffi. £12.16 I j __ 

"lieluIOT. Oci.laiOfi.O liB-fl — 

Dell* Unit Ocl 12)131.0 145Jl| | — 

" See also Stocx farianm DeaUnxs. 

Development Finance Cgra. Ltd. 

9. Xbigsway, W.CL2 036 9703 

D(dfin Anatnllan.] 19.0 21DJ 3.41 

Diploma Fund Management Ltd. 

La Colomuene Conn. Sl Heller Jersey CJ 
Dipkaua. lnt'l FdsJ32.6 34 J | < — 

Dreyfus Intercontinental, lnv. Fd. 

P.O. Bex N37I2. Nassau. Bafiamas. 

Hot asset value Oct. 12 SUSUAS-Um. 

The Dreyfus Offshore Trust N.V. 

P.O. Bra N37I2, Nassau. Bahamas. 

Comm. Stock ll/.S.S 12.00. i __ 

Part. Deb. Prem.- lU.s.S 12.19) | — 

Net asset values On. 15. 

Ebor Management (Jersey) 

37. Broad SL. Si Hefeer. Jersey 0634-Z0S91 
Chsiwel Cap.. — j!12.6 119.01+0.3; 1.13 
Channel I s land. -| 71.1 75.8l+0.lj 4.35 


. 5 Yield % 

Eurosyndlcat Group 

MnnmionLaxF_.il, 742 1,812;— Z7 I 3-47 

Finance Untoc I I i 

Lax F.-472 491^8 I 3.46 

Far Sterling Deal tap Prices cnntact London 
Anenis M. N. RoUhcMM & Sees, Lid. 
43S«w Hln Samuel 8 Ca Ud. MB SOU 

Fidelity Managmt. & Research Co. 

Boston. Massachusetts. 

Fidelity Trend ....[S23.BB 29.081-0.09) 2-33 

Do. Capital Fd...|9])ft8 1S.08;— 8-DSf 2.67 

Fidelity JHangmL St Research 
(Bermuda) Limited 

Fidelity InL Pod.) 613.97 I I — 

Fidelity FeflcFd-l 610.92 ■ j-0.a| ■ — 

• Far odd [tt anal lefnntndeii contact 
- JuKos Baer liwerwHnutt Ltd. 

38. Mincing Une. E.CJL B1-62B 51SJ 

First Investor & Savers VhL'&gts. 

15-IB. America Sqnsre. t.CLS. 01-498 till 

Aua.il/dAProp Fd. [ BSB.78 ) I — 

Net asset value, done 3ft. 

rtrstlnv. Am.Trt.i - USS8.63 |. J — 

Net asset value Ocl S. 

F.I.ZnLUngPx.i US88.49 ; | — 

Net asset value Oct. 15. 

First National New World Fd. Ltd. 

P.O. *»ra N’STB Nhsb*ii B-ihainvy. 

Net asset value Sept 39, 05.7. 

Per 'detain. Hrv Nauwtai CHs Book 
CCJ.) ud, PO nex KM. SL Heller. Jarvey- 

Fleschner Becker Fund N.V. 

N. T. Bmxerfieid and Son iBenundal Ltd. 

New Pwtd. Share) 610.33 | | — 

Net asset value Sept. 30. 

Fond s Fldncem International 
Dtttrlbuled by the Bahune de Bruxelles. 
Brussels. 

Obtainable through London Banka. 

FFI. (Beige F.)....!l,225 1 JJ79) -,.„) 2.74 

I 

Frontier Management Ltd. 

56. Shirley Sl, Nassau. Bahamas, 

Frontier Gr’th Fd| U3.67.25 -0.IBJ 1.1 ^ 

Frontier Trust. I Pjj ^59.87 - 

Premier Inc. Fd-.j U A5B.87 5.05 

117 Group Fd.S.A.| 0.S-SI2.+3 - 

Fond of Australia Man. Co. Ltd. 

P.O. Bra 101L Hamilton. Bermuda. 


Pro BundmrfA u»t '« 

A91.04 


SujrUnr Fund 

A>3.75 



UA Dollar 

U^J2.71 

ri . 

Ktcal KeiatoFondv 

A57.06 

— 


G. T. Benuoila Ltd. 

Bk. of Brmda.. Front SL. Hmltn.. Brmda. 

Beny Pacific Fd tj 612.05 ] j — 

U.TJJol lar Fund; 811-05 | j — 

t NAV Ocl U. f NAV Oct. 13. 

Grimshawe TsL Management Ltd. 
63. Athol SL. Derails, IaBL Douglas 4682 
Iale a lCeaTrun+132.5 34.71 ,1 2.67 

Hambros lnv, Mn. Ser. VJn. Agfa. 

4i, Buhopsgaie. E.C.. - DIMS 2831 

Ufa. 1*. Fife Oct. L|127 8 131.B| N2A3 

Ch.Is.BtFJ OctI2;43.8 45.70 h|0.62 

Hmnbro O’seuFd-l DAJft7-7.1 J ) — 

Hill, SamL & Co* (Guernsey) Ltd. 
8 Lefevre Sl. Sl Peter Potl Guetasey Cl 
Guestuery Tnm... ]128.8 135.6)+0.1) 1.78 

Hffl, Samuel Overseas Fund S-A. 

87, tm Notre- Damn. Ltsembaarg. 

Net Asset Value ( I 

at SepL 30, 1B71 JU^.8 10.62 | | — 

1 nlermarket Fund 1 

50, Bouierard Royal. JLaxemboonL. 

lot ’rtuarfcat Oa 14 (Uj3^ 125.931 J — 

feUnber urfornumui u, available u> Dealers 
from British end Continental Banking Co.. 
Ud„ 54. New Broad SL. E.CL2. Dl-588 8501 

Intern U. Capital Management Ltd. 

Regency House Valletta Malta. 

Med.Inv.Fdtti'ih ||30.1 32.81 I 1.80 

:;|2A9 2o.0| | 


3Jeri.Inv.Fii, ( tacit; 


2o 


8.00 


S Yield % 

Jardfne Fleming & Co. Ltd. 

22. Pedder Street. Bona Kong. 

JardlneEast'oFdtfHKS 140JB2 | { 2.85 

NAV sew. 30- Nest mb. day Oct 29. 

Jardlne Japan F.IHK5W38.7B ) | 1.44 

NAV Sew. 30. Enotv. SUA33.03 ExJPin. 
Hot sob. day Ocl 2a. 

Kleinwort Benson Ldn. Agts. 

20. Venchurch Street. E.CA- 01-826 1SSL 


^Snrlnvoftt Lux. FI BOB ]— 1 

Gneniaey Inc—...k5.4 48.70— I.Oj 

. Do. Anaim. k-8.0 51.51-0,? 

*lntenlla Lira. „.! b, 972 7.619;+! 


Intrnec Sw. F_. 
*KS tateroat'lFd 
•KB Japan Fund. 
•Signet Bermuda.] 
•UnUooda(G) Dm 1 


2.78 

2.73 


4.81 

3.73 

1.30 


1.19 


150.05 62.4Oi-O.0Bl 
on. *9 

9103)2 l-Q.fiO; 

S4.15 1-0.01 

SAM 26.801-0-201 7.40 
* Prices not afiowitia >nr lnv ■ Premium 
For London and Dominion Trust CCUU) 
me Oversaas Development Baidt 

Management International Ltd. 

Bk. or Bermuda Hklu.. HamOton. Benmsla 
A'cb*rA , str r 11nTsti58.0 61.01 +2.0| 1.93 
Fd N/V Chit 12-452.08 2.191+0.091 1.27 
Next sidMcriwira day Ocl 19. 

AWrUnrtOot.l4|54.0 67.0) ...... | 1.98 

Do-WaU6LOct.wls4.85 5.11 2.25 

Do. 'B' Unit Ocl14|44-0 46.5] j 1.83 

Next subscription day Oct 2L 


(a) (h) Manx. InL Managmt Ltd- 

83. Atfitt SL. Dotutlaa. loM. Dorataa 4SSS 
Aust Mineral Trt.:17.0 18. 1^-0. 5i — 

InL Incomes T*L.i44.l 47.0ml > 6.10 

Manx Mutn&l Fnd 39.4 41.5] r.lM 
Pan Aosl BxL....]53.7 36.0| j — 

M. & G. Group 

P.O. Bra 706. Oranrt Cevrmm. 

Atlantic * Ocl !0;74.8 81.81-24! — 

AuatJbGenOcLl3;69.3 7i.6| ......j — 

PO- Bra 44. St. Peter Port. Cuenuer 

Island. 175.6 84.1ti' I 2 19 

Accum. Units.... 88.1 97.9) j 2.19 

Murray Johnstone (lnv. Adviser) 

163. Hope Sl. Glasgow. C.2. (Hi -an 5EB1 

Hope Street Ftmd] USS11.16 | I 1.50 

Murray Fund | US$9.42 | 1 UO 

Net Asset valued Sept. 30. 

Neglt S A. • 

10a. Boulevard Royal. Luxeroboant. 

NAV Ocl 151971.1 US0G.67 | | — 

New Court Overseas Fd. Mgt. Ltd. 
P.O. Box SB. HJnt-i Conn. Guernsey. CJ. 
NC OvmwFd. .152.0 54.7«d| | — 

Nippon Special Holdings S~A. 
Luxembourg. 

Net Am'LVISeptll LF419.00 ) j — 

North American Funds 

Nassau. Bahamas, Geneva. Brantti 
3, n» dn Uarttnl TeL 282469. 


N JL Bank .Fund., j 
N-A. lnr. Fund— I 


829^3 

68.19 


Overseas Development Bonk 

38, Berkeley Sq n London. W.L 01-483 5974 

FondiUlia 69.79 — 

Funda of FMaSc'lg 197,03 -£L2fl — - 
Fund of Fund*. $9.29 .Wu -0O.4i — 

1.1 -T *6.64 -0.01; — 

D»i 16.47 -0.03] - 
67.94 -0.02 1 - 


inveacon Fonda... 
Venture Funds.— 


Pacific Seaboard Fund N.V. 

loomis MuuRrtiH>oi On.. N V r *nracao. 
Net asset value Ocl 15 CU^XL42 


S Yield % 

Save & Prosper Distributors Ltd! 

P 0. Box 1434. RmuUmd. Bermuda. 

Dollar Fund >£4.96 5.42' -0. Ml - 

Bun pet red fco.15 6.72:-0.l9l — 

f Monitor 124.46 4 071 — 

S. &P.J.J.F 'UKSVM81&.62-a£fll — 

Sfprllnjt Fund l£4.60 4.92I-0.D1I — 

Prices on Ocl 18. Next dealing Oct. 2fL 
t Prices on Oct U. Next dealing OcL Ifl. 

J. Henry Schroder Wagg & Co. Ltd. 
1S0. Cbeapslde. R.C2. 01-589 4WW- 

Amer. lnv. Oct. 13) S13.5E ) ) 2.21 

Ch prideS Fd Oct 19 612.06 ■ h».0S — 
Trelalgar (Auft^l)] 8115.75 ) ......| 0.44 

Security & Prosperity FD Dst. SJV. 
P.O. Bra 515 Zurlctt 80Z7. Switzerland. 

Apro 19.74 10.641 . — | — 

E^lces on Ocl 13. Next dealing OCL 3ft. 

Shamrock Unit Fund Ireland Ltd. 
90-71. St. Stepfavn « fir ecu nnhUu 757971 
Shamrock Ireland|S6.1 59.1|+0.10l 2.88 

Shareholders Kxcaiibur in Cp- SJL 
17 Boulevard Rural. Lux>n>boure!. 

NAV open OcL 18 1 US69.37 1-0.151 — 

Singer & Fried lander' Ldn. Agents 
SO. Cannon Street. E.C.4 01-348 9645 

Grata tOa. E>) „..|Pta»817.65 1 \ 2.46 

Slater Walker TbL Mgt. (Bahamas) 
37-45, Tooley SL. S.BA 0M67 3370 

IntomBtaoo’I K"nd| 46S 485 l [ — 
Value at Ocl 15. Next dealing Oct 25. 
Slater Walker TSL MgL (Jersey) 

35. Broad St . Sl Roller. Jersey. 0534 26251 
Growth Iovutorerl52.3 158.3] _....| 1.80 
Next subscription day Ocl 23. 

South African Intern ti. Fund Ltd. 
P.O. Bo* 10» Nassau. Bahamas. 

NAV (SepL B60.B199 | | 3.23 

Standard & Poor's Inti. Fds. SA 
14. ru« Afdruuc«i LuxenUMurft 
-V elAaa't ValOcl 15| USSJJ4dM| | — 

Standard Bank Cl Ltd. 
st Heber. Jew* 1534 2556L 
Cap ! rrnat Jemj-|94.6 98-3) — — 

Next attMcnotioa day Ocl 3ft 

Stellar Unit Trust Managers Ltd. 
P.O. Box 82. DunglaB. low. Douglas 2180. 
stellar Growth— ,|B0.0 ' 63.5| j 2.20 

Target Trust Mgrs. (Cayman) Ltd. 
P.O. Bra 713. Crarj- Cayman. Cayman Is. 
largot Off-shore.- 1 82. 6 86. Of — 2.0] — 
Price at On 13 Next subt nay OCL 3ft 

Tokyo Capital Holdings N.V. 

■fitimks Mafaagemem CO- N.V^ 'vracao. 
NAV oe snare Ocl U- SUSSA.D600 
Tyndall Managers (Bermuda) Ltd. 
P.O. Bos 125C. Hamllioi Bermuda. 

tateituulonal F'diBB.S B3.5) 

Da; Aremnulationl 96.0 luO.O ...... 

Utuwu Fund ....,51.J6 1.52- ...... 

Do. Aecuuiulatiau 51.34 1.40] 

Bermuda Knud J3. O' 97. 0| ..... 

Do. Accum ulal ion [X04.5 109.0) 

Price at on- 13- Next sub. day Nov. 10. 

Union Bank of Switzerland 
117. Old Broad Street. B.C.2 01-668 3861. 

4.70 


3.00 

3.00 

4.00 

4.00 

6.00 
6.00 


A men. Sw. Fr 66 5067. 50| 

Karit faw. Fr ! 148 60 150 JB; 

Jfauaa Sw. Pr: ,SS-M 1 M -M- — L. 

Globlnvrat tsw.Fr. ; ?3.QQ 84.00.-6.5Q 
Pacific tar. Sw.F.. '81.5082.50.-0^0, 
Sadt Sw. Fr ! IBS-00 17i.00,-1.00| 


4.80 
5.00 
■3.93 
3.6 0 
6.30 


UtdL States Growth lnv. TsL N.V. 

P.O. Box 1046. Nasaau. Bahamas. 

VS. Growth Inv-ICSSB^I 7.05)-ajffl) 2.71 

Wales Unit lnv. LtdL 
Prices or mtrts ta Wales taut may ba 
obtafMii Frvrn Bud of Hew Saotti Wales. 
01-581 4020. 

Warburg (S. G.) Via. Agts. 

30. Gresbaiu Street. E.C.2. oi-aoo 4553. 
cV.Bd.Fm1 i.Kti. 1&; l'SS8.39 J40.0Z] — 
Sner K ytat.OcL 1&, L 60 10.92 1-0.08] — 
Net asset values. 


INSURANCE, PROPERTY, BONDS 

i Yield % 
Abbey Life Assurance Co. Ltd. 

1-8. SL Pa nT a Church y ard. E.CA. 248 Mil 

Abbey Eq: OeL.l3|Sl.6 33.6i 1 1.66 

dn.Acc.Uuta Oct la. 23. 5 24.8 


Abbey Prop. Oct. S. Ill .0 11B.0 
tar CuuOcr 


5.50 


rio.Aec CuuOct+-96.0 102.0' 

iJo.PMj U atsOrt fc!96.0 102.01. 

SriecttvelovOct)?’55.0 58.01 ...... 

Uft.PcnLntaOctl3;47.5 50JS| .. .. 
Annuity Assurance Society Ltd. 
Annuity Horae. Twickenham. D1-2K 4308 
TnUi Gr.IurraFd.; 87 I ... | — 

Atlantic Assurance Co. Ltd. 

11. Waterloo Place. S.w.1. 01-930 3366 

Vluv'sim'iFrtU’tw 123.0 I ......I — 

Peu.tna Fd. Unite; 107.5 ( J — 

Canada Life Assurance Company 
6. Charles U street S.WA 01-830 8U2. 

Growth Fd-Oct. II 4B.8 ) — 

RWait Fd. Oct.fl 107.7 { ( — 

Capital Life Assuranee 

Atuatf Com. E.ca. ni-diM raw 
VK«y lev Fd-Qct. 13) 121.29 | — 

City of Westminster Assurances 
46, Horoefeny Road. S.W.l 01-232 4477 

vFlrrt Units. J68^ ILZj | 8.10 

VLdu Bank's Un ha' 28-5 1 — 

vProp Annuity — . ' 125.5 ! — 

vPrapUoits Oct.l-39.9 41.2 ..., n 8^0 

vSpecnhlor Units 36.0 37.0} — 

•TrtnrinaterOct. 136.1 37.0- 8.10 

Commercial Union Group 
St. Helen's. 1. UMenhaft. E.CJ. 10.323 7300 
VarTiSrAc.VCcCts.! 51,95 f — 

Do. Anautty Um: 12^9 I — • 

Comhili Insurance Co, Ltd. 

32. CornhiD. ejCJ. 01-638 3410 

141.0 ) ! — ' 

•GjLS’pe'LSepLti 585 ] ..-.J — 

Crusader Insurance Co. Ltd. 
Vmcnla Bae Tower PL. E.CL3. 01-8S0BA3I 

Growth PropOo.4' 5 1_3 54.1; — — 

Domini oo-Un coin Equity Asstur. 
1&S4. M ultra veni SL, W.CA. 01-236 3820 
Lin G'lyn Sept. 1 7; 179.B | ...... j _ 

Eagle Star Losce^Mldland Aw** 

iraestinem AxMsenr. hid Stomal and Co. 
100, Wood Sana. EL&2- 01428 8011 

Eagle Units. „ — 49.7 51.0, -....) 4.01 : 
UUlanda Lniia—. .49.7 51.0, — ; 4.01 


5 Yield % 

Ebor Phoenix Assurance 
31-32. Kina Street. E.CJ 01-5S1 0003 
Aasused.BdOet.il 56.6 
Bnd'wTUL Sept .20 . 40-0 

Growth & Sec. Life An. Soc. Ltd. 

United House, wai. 01-220 CIOG 

*Gf AS.Soper Funri| 1008.3 [ .^— ) — 

Guardian RE. 

Royal Excnanae. E.CJL 01-283 TIM 

vProiirrfy lionriv.il 14.1 117.01 1 — 

vPenllauFdk UtsJlOlJ 106.61 1 — 

Hambm Ure Assurance Limited 
77, Brook Street, W.L 01437 3781 

Kquny.i 113.0 119.01 1 — 

•Property _l98.4 103.fi ...... — 

•Managed Qip. — -106.4 llfl.ll 1 — 

•Manaceri Sec. ...107,5 U5.Q! 

•Pen. Prop. Cap.. 102 J) 107.4 
•Pen. J'mp. Act ,.104.) 109.8! 

•Pen. Man. Cap '108-8 114.7 

•Pen. Man. Are. JlllJ) 116 . 9 | 

Hearts or Oak Benefit Society 
Eusron Road. London K.W.l. 01-387 aoso 
Hearts of Oak—,.; '35JB 27.4| | — 

Hodge Life Assurance Co. Ltd, 

30. Windsor Place.' Cardiff. Cardiff 42877 
•Hodge Bonds.....) 53.3 66.K-H.2] — 
•Takeover Fd- — | 40.7 42.6H1-11 — 
Imperial Life Asft Co. of Canada 
Imperial Life House. Guildford 71335 
•GrowifaFVi Oct L’ 47JB 82.1; | — 

lnternatl Life ins. Co. (t/JL) Ltd. 

POEtUM Becu Stag Ptaae, SWL 014MStn 
•Dover Equity L'tJ £11.48 I+0.D1 
•U.vrtr p-rty UL. 624.0 
•Dover Acc’idUv; 95.0 ■ 

•Dover Pfen'n Ut.l 94.0 
•Dover Aa'nyUL.I 78.0 

Prices U .Oct, 19. 

Investment Annuity Life Assur. 

8. Oeveren Court. W.CA 353 SBW 

Uon ImLPer. Fd.' 97 J8 I 1 — 

Lion Ind PerFdAo 99.8 .1 1 — 

Lion Prop Fund... 63.1 | — „.j — 

Irish Life Assurance Co. Ltd. 
ll. Finsbury Stnuro, E.CLL 638 9385 

PrapUol'hitOtt. 1 114.1 130.1m! I _ 

King & Sbaxson Ltd. 

S3. CornhUL E.CJ 028 $03 

Sood Fund £112.22 Ml, 28) — 
Not Bah. day Ocl 2ft 


. ■ S Yield % 

Life & Equity Assurance 

155. Fencfiurcti Sow. E.CJ. a-6ts 7585 

t»el.tav.F<>Ot!£. IS! 35.5 37.01 i — 

Sel_An.Fd.Ort. 19j 53 .6 56.a[ + D.5| — 

Life Assur. Co. of Pcnnsylvaida 
Phunation Boose. Fenchurch " 


• Do. 1877/86. 
•IV 1 P’snOrt. 15.1 
P«5»erfy Sept. 


St . ItSEJ. 
01-628 2928 

LACOP Unit*-- ..[838 974) 1 — 

BL and G. Group 

Lee Hue., London Wall. B.02_ 0U606 <333 

•Gn'mentOct. 14.1 78A 82.71 .) — 

•rmilr B'e 197b.. 1 94.3 „...! — 

• ' I02L5 — 

96.5 99.2 — J - 

iua.5 llOJi| ) — 

Marine & Gen ftlulual Life Ass. Soc 
L St SwUUiT* Lara. B-C.+ 01-823 8211 
fcqnllrok (Ocl. 11); 114.8 U7-1J — 

Nation Life Insurance Co. LUL 
Nation Has.. Teddhigton, M±l 01-0778811 

•Nation Prp. Bd*.|£1. 120 1 — 

•Uapttal Unit*.— .|98.7' IOS^iJ ; - 

Property Annuity! 63.2 j | — 

Noble Lowndes Annuities Ltd. 

NLA Twr., Addlaconuw? Rd., Ctdy. 686 4336 

milSaffluelPtyDtl108.4 113J| 

Norwich Union Insurance Group 
P.O. Bra 4 Norwich. NOR 88A 

NVbUnlttOcfl.18) J0B.7 - 

Old Broad St Secs. Assur. Ltd. 

3ft Xing Street. London. E.CJL 01-6008101 
•Mer.lDT.Pty.Bd) 106.8 ) — j — 

Frop. Equity & Life Assoa Co. 
lift Crawford Sl. W 1H 2AS. 91-488 dflS? 
•JtottiU|tPropBdt|- 115.7 | | _ 

Property Growth Assur. Co. Ltd. 
7ft Break S erset. wl OMtt am 

•Ab.NLPGthBdfl!lll.5 113.01 _ — 

•Pro.Gl h.Ag.fidiii5Q9.5 519.5 ...... — 

FrptrGrthliHAnn 100.D • — 

• Pro’ lyGr’tiUJda. [130-5 133.5: - _ 

Prudential Pensions limited 

Hojfaonj Bars, hciN 2NB. 01-05 933* 

^unrFd-sept.i5heii,ai iut- i _ 

^MSlnt«Sepi.l&^io,B2 TO.BS 1 — ^.1 — 
Propty.Fd.SepUfiJfi9.9S 1D.3DJ — 

Reliance Mutual 

Tunbi-Mge WeSa Sem. 0899 52371 
4UeIianoBprop.Bds{ 109.4 • ,.| — 


„ 5 Yield % 

Save and Prosper Group 
ft CL St. Helen a. Loudon. HLCL3. 588 1717 
VSlfatfbocda . — 23A 84.8; — 

•^Propty Funda. !96.9 102.0| | — 

* Price on Ocl 14 Next rattling Ocl ZL 
“ Price on OCL IB. Next dealing Nov. lfi. 

Scot. Widows' FncL & Life AsftSoc. 

19. Sl Andrew 3a . Edinburgh SH3 2YD 

v1ny'strP > lyOcili21B.2 222^1 | — 

Standard Life Assurance Co. 
ft George StreeL Edtoborgh EH2 rex 
Unith.nowOci.i2f 96.3 | | — 

Target Life Assurance Co. Ltd. 

Chili era House. Oxford Rd., AyicsborrSMl 
Prop Bond Accnm 104.0 | ...... 1 — 

Prop. Bond Iqtmtj 101.0 | — 

Trident investors Life Assurance 

15. America- Square E.CJ. <a-488 45U, 
TriduB'u’Mi Oct. H; 137 J) 144JI( | ■— 

Tyndall 

1ft CaaragB Road. Bristol 
•BondFundOct .131 115.9 

136.4 
73.0 

106.4 
116.0 

Welfare Insurance Company Ltd. 

35-37. Cannon StreeL B.CX 01-238 0781 


(372 32341 


•Equil j-Fd ,OcM3’ 
•Peraca’lFMOet i; 

•Prop-FtL Sep* ,22; 
•3- way Fd. Oct ,13; 


Ini-ratmeiuTiitFd 
Money Mxker Pd. 
Propa t y Fund,—! 


104.9 

106.8 

106.7 


- NOTES 

0 Yield allows for all buying wn wiMf 
a Offered prices Include ail expenses. 
b To-day** once, e Yield Based on offer 
diKsa d Estimated, a To-das's opening 
price. fa Dtetrlbmhni tree Bt 
taxes, p’ - ’ Pence except wffeni ottaerwise 
indicated, v Ottered price indndas all 
expenses U pewht t hrou gh tnanagers, 
t Excluding securities predts paymsuL 
t Previous day's price, r Offered priee 
mcludes ail expenses except acenrs com> 
mission, sstpsle pr a n a n a insurance 
bonds. ■ ♦Store spBl W Net at tax 
00 capital gains. • Not authorised 49 ' 
the Board Of Trade. IJ Guernsey . yield. . 
ifevVot available: pxrtianga nta.-41£Bv 
unities. 
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BRITISH FUNDS. ETC. (1.101) 


2l;pr Afij 2BO 

30';® 

Sdc^Fihs h Transport stk. T 367-72 98 V® 


3 PC British Transport 1368-73 97N® V 


3pc British Transport 197S.BB 63 M V 

*10 


doc British Transport 1372-77 91V® ^ 
,f i« >: *is 

2i;oc Cons. Stk. 29® v® -it® 9 » 

4dc Cans. in. 4G~s® u (s ® "S i; “m % 

3i; w Conversion Ln. 40*0 '« 

SVk Conversion Stk. 1970 iRcg.) BS ,, m 


6 dc Conversion 1972 iRoa.i lOO'ie® ’a 


5K Exchequer Ln. 1976-7B 93 'm® 1m® 
k 'n 'i* V 3 t* Uu. 

GVk Exchequer Ln. 1372 IOUi; ‘i 
6 ';pc Exchequer Stk. 1976 101 *K® 
2 7 -64th 5® 1 100 I'm I'm: 

6 'aK Exchequer 1973 102'ui >* ’n . 

4 k Funding Ln. 196Q-90 97 V® V •« 
SUBC Funding Ln. 1978-80 93 i»w® d® 
S’l* ’*■»!{ 3"m IVt S'. 1 W 
SVnc Funding Ln. 1987.91 78'i V 'e *■ 
6k Funding Ln. 1993 78«.:i® V® TH 
BN > i«: v s s* j** i. i*» 5 i 

6 ':oc Funding Ln. 1985.37 88 *in® ’ib® 
'■u.O 7"|. B In ?*■*!. '» BVt ■» 

31* pc Funding Stk. 1999-2004 iReg.i 51 V® 
IgO 

Shoe Funding 1 982-84 8 S"f«® 90:® B9>s® 
!■ > '-I. i.; ii in Min "ir. 9Qi k! BBS 
3 DC Savings 8d9 196S-7S 'Reg.' 9ZS “c 


New Zealand 3»»oc Sfi®. dK 83'r. 4Vnc 
97 V, 5 <:pc B7H BV- Bpc 1978-80 
68®. 6 DC 1075-76 95 V. GliK 102*3® 

V 7*jpe 981; w 

Northern Rnoflesia 6 k 1978-81 71 >i 
NyssaUnd 6 DC 1S7B-B1 70S 
Southern Rhodesia 2hK 80. 6 k 1976- 
1979 87® 7. BPC 1978-B1 68 


6':K Treasury Ln. 1976 IOQUi* 1'i# 

100's IV 1 100»»: 

6>jdc Treasury Ln 1995-98 82'ia® 3 w® 
*i.O n 2 1 '■ 2 i 

8Ndc Treasury Ln 1987-90 98 NO VI® 
St® S i. 7 V '« 8 7N BN V 7 u ia 8«; 

7V g'iaS -'ll *»:: 

B-:pc Trreaunr Ln. 1900-82 106”*® 7**9 
Nb® 6\ 7 fii'm S «| 

8'*K Treasury Ln. 1 904-86 105'it® V 5 
8 Vine Treasury Ln. 1997 102N® IN 2N 
IN 2 1'V 

8 *.oc Treasury Ln. 1S97A 1031 id® 21; N 
V N 

9K Treasury Ln. 1 994 103® — ib® Nt® 2 V 
if,, '* N 3 2i- IN. 

9k Treasury Ln. 1992-96 103~>® V® V® 
I'wtO V® 2 L«„ 3 V i. i, 2*. 3'us 
2> : oc Treasury Stk. 'Reg.) 2S's® 9'«® 

3pc Treasury 341. i- 
31-K Treasury 1977-80 iRrg.I 84Uin® 
-■« V i; *. i?»t 

3hK Treasury 1979.81 <Rca.» 82*i*® 3 V® 
2'Vt® 2® '«:» V N * NS 2 V* 

5 DC Treasury 1986-80 iReg.i 74*|«® h: 

d k) If N »t| B *j 4N *14 V 
5Vpc Treasury 1973 lReg.< 99 '*jb 
S hoe Treasury 1974 (Reg.) 99V® 
27-6dths® !;® V 

S': PC Treasury 2008-12 (Reg.i 68' i.® 7N® 

' ' >; V 


COMMONWEALTH CORPN. 
STOCKS (I) 

Brisbane tCltV) 6 « 100N 

FOREIGN STKS.. BDS- ETC. (9) 

COUPONS PAYABLE IN LONDON 
Chinese AhKBds. 1B98 (Eng. Isa. I (Drawn 
Bds-I 2 1 :® 3®- 5dcLn. 1913 (German 
Iss.t 1 

German Intirf. SNpeBds. (new 4 Nki 
i Enlaced 19531 193>2® 

Ireland (Rep. of) 7<:Pc 100. 9 Vnc 12 N 

13N 

Russian docCons.R.R.Bds. m® 

Uruguay 3>apcBds. (Assnld. Bds.i SO 

CORPN. STKS.— FOREIGN <3) 


Moscow (Cltv on 5 ocaas. V® 

Port ol Par a 5 Npel stMC-SO-vr.Gd.Bds. 
22® 3® 


STOCK EXCHANGE 
from the Official List 


DEALINGS 

for Oct. 19 


Tuesday, October 19 

Monday, October 18 


14208 

13,447 


Friday, October IS .. 
Thursday, October 14 


12,772 

12,804 


Wednesday, October 13 
Tuesday, October 12 


12.204 

11,483 


UJC. AND COMMONWEALTH 
RAILWAYS (17) 


Algama Central Rly. iSC2i 367 
Can. Pac. (Rcc. Mkg. Nms .1 (*C25i 613 
16 17. 4DCP1, 68. Do. (5C3) 100 *1 
1001. 4KOh. £43NQ 2\ 3 
Ontario OunDec 5ocDb. 40 


AMERICAN RAILROADS (3) 
Natl. Rlvs. Mexico 4<:KGDldBds. Cl 9371 
£26. 6acGol<fNts. 119151 £91 


1975 iRefl. 

U J&-B4th5 
1977 (Reg.) 101 N® 


100 < la® 


1 ® 


6dc Treasury 
99 57-64IHS® 

6'.ne_ Treasury 

6 Noe 'Treasury 1974 iReg ) 102Si,: 

4nc Victory Bds. <£50. £100. £200. £500. 

£1 000. £5.0001 97*4® <« Vi 7 
3 >:k War Ln. 41 g® 2U;® l’a \ 2 '« 

i'i* 2 V 

Brit Eleciricity 3K 1968-73 97^ir« N® 
■« 'i. U ■» >!«. IK 1974-77 91 9 ON *. 
> IN*. 3<:DC 84 ’ibO N»® '»! N V N 
I, IjS 4. 4 Nor 98'«® 9N® :N:1® j w® 

B'b > i»i, 9 is 8i?.» •*, 

Brit. Gas 3 pc S3**® I 4 31: * 4pc 
99 11 *: N 

N. of Scotland Hydro-Elee. Bd. 4 k 87 
N. Ireland 6<;KExcheq. 80 N 80. 7 pc 

Excheo. 76 N 

3K Redemption Stk. 1986-96 55>*« 


FOREIGN RAILWAYS (1) 

AntoUgasta (Chill) Bolivia 15N 

RANKS & DISCOUNT COS. (401) 


The list below gives the prices at which bargains done 
yesterday by members of the London Stock Exchange were 
recorded in the Stock Exchange Daily Official List, Members 
are not obliged (o mark bargains except in special cases, and 
the list cannot, therefore, be regarded as a complete record 
of prices at which business was done. 

Bargains are recorded in the Official list np to 2.15 pun. 
only, but later transactions can be included in the following 
day's Official UsL No indication is available as to whether a 


s Bargains at Special prices. A Bargains done with or between non-members. 


bargain represents a sale or purchase by members of the 
public. Markings are not necessarily in order of execution, 
and only one bargain in any one security at any one price is 
recorded. 

The number of dealings marked in each section follows 
the name of the section. Unless otherwise denoted shares are 
£1 fully paid and stock £100 fully paid. Stock Exchange 
securities are quoted in pounds and fractions of pounds or in 
new pence and fractions of new pence. 

$ Bargains done previous day. S Bargains done with members of a recognised Stock 


Ex chance. + Bargains done lor delayed delivery or “ no boylnfi-ln." SA — Australian; SB— -S Bahamian: sc— sCanadlan: fUK— sUong B ans ' sj— SJ amslcan; SMa— 
SMalayan: SMe— BMcrican: SNZ— 9New Zealand; S5 — Singapore; SUS— SUnlted Stales: SWI— SWesi Indian. 


Austin (F.) (Leyton 1 (Spl 141,® 15 


Carbide Did. 


Alexanders Dls. 3339 5 
Allen Harvey Ross 600® 600 
Aust. N. Z. Bkg. Grp. 267 70. 65 


Bank LeurnT Lc-lirael B.M. A (l£1) 29 
B*. Ireland 398 40S 400 
Bk. Montreal CRee. MkO. Nms.1 CSC21 
760® 

Bk. N4.W. l Lon. Reg.i ISA2> 327 3 
Bk. Nova seotla iR«. Mkg. Nms.i >SC2i 

Bank' ol Scotland (Govemon 510® 10 

Barclays Bank DCO 527. 7>:VcLn, B6N 
7 u 

Barclays Bank 557:® 3® 6 82 60 54 6 S 
50 SlaOCLn. 97 N 6 »s Ski k 
British Bank at Commerce (25pi 104. 6 k 
L n. 138 

Burstan Grp. (25pi 979 9 8 100 
Canadian Imperial (Mkg. Names' (SC2) 


£ 11 . 20 ® 

ildgs. 635 


ia sun. ura. sis i a id 
H onykang and Shanghai Bank 
(5HK2SI El S' in® -'>• S 
iCol. Reg.i (5HK25I £1 7*i« 


in. Reg.i 

N. Do. 


CORPN. & COUNTY— U.K. <211) 
FREE OF STAMP DUTY 
Lcndon Countv IK 34®. 3>;K 95 Li *ia. 

5 pc 78 7i, ■< 5 <:k 1977-81 84': 4*. 

Da 19B2-B4 61 'i« 80 V Do. 1985 

1987 77* 8=:?. 6k 197S-7B 93«i»t® 
2 >« >m. Do. 1976-79 99*>® 90 1- 1;S. 
Do 1972 1 0DW® l« (I* I* 6 >;k lOOi;. 
6 <jk 1974 99*4 100 99'a. Do. 1988-90 
86 ® »: 

Com of London 6 Lac loo'n *i. 6 ':k 

1975-78 94’, S. Do. 1980-82 90L. 
9-'.>K 10714® 

Greater London 6 );k 97N. G'.k 1976 
gain I, a. Do. 1990-92 84>?0 >4 31. 
7 'me 101^:0 u i>® •* 9 UK 107®. 9i:PC 

107i; 

Barking 7'iK 100® >* 

Belfast 6 p; 90’,® 6 i : pc 74I-® 4 
Birmingham 5UK 93 UQ. 6 k 96S® h 6 
6 I.K 99'.® 7’. pc 99 U. Bk (£10 

Dd.i 11 u 

Bootle 6t;DC 100 ".. . 7',K 100 'x 

Brighton- 2 Uk 63 

Bristol 3I.-K 1970-74 925. 31,. Gl;pc 

1975-77 971,® 7pc 99’4®. 7 UK 

(£10 Pd.l 11':® 10"i* >4 DO (1 .0.1 100 
Cardin 7K (£10 Pd.l 11 UO l»„® '*® u® 
U U 

Crovdon 6 ‘jK 90<:0 <: 

Derbyshire 6 UK 100 
□unbarton 9>.,pc 1 1 0U 


Edinburgh 5pe_89's® 


5 U DC 96'^ 5‘jK 


6 pc 96 ij. 9 UK 


Essex 3 >:k 97 U®. 

92'; 

Glasaow 3 ’jk 96 

110 ® 

Gloucestershire 5 UPC 94 
H-vninn S'-K 96 'i® S 

Hertfordshire SUPC B6',® 5't. SI;K 811,. 
6 'ioc 1975-77 97 < 4 . 6 UK 19BS-B7 

87 U# 8 

Huddersfield 5 >jk 91 >4 
Kent 6 <;k 95 '» 

Lanarkshire 6 k 93D gi.-K 109U 
Liverpool 3 :pc 39. 3 :;k 1968-78 80*4®. 
4k 95 ‘ 4 . 4'iK 95U. Si;K 1974-76 
930 5 ;K 1971-75 94UO. 7 k 9B! : I 4 

Manchester 6pc 98<vO 
M ttdlesex 4 k 98'v. SUPC 84 U. 6 UK 

96*4® 

Neu-tastle-upon-Tvne 9i.K 106 > 4 ® 
Nottingham SK i£30 pd.l 32® Ml 1 U® 
Oxford 7 UK 98k k 
Poole Spc 99=, 

Salford 5 : .*Bc 74 ti 
Somerset SK 91 U U 1 - 
Southampton 7’iPC lODU 1 »: 

Southwark 6‘iK 86*a 1 . U 9 UK 106® 
Staflcrdsnire 9Uoc 107® 

Stirling 6K 95 'x. 7'jk 99 U® 
Stcckton-an-Tces 5 w 95 1 ; 

Sunderland 5 -pc 82 *.©. 9':k 106® 6 
Surrey 6 k S6U 


Swansea BUk 99 *i® 

97’*. . 


Warwickshire 6 k 97’n. B’.k 96 U® 
West Bromwich SUoc 86. 7 k 97 *. 


PUBLIC BOARDS. ETC — UJC. 
(15) 

FREE OF STAMP DUTY 
Belfast Harbour Comm. S'.-pcRcdStk. 77 
Metrop Water Bd. S'-pcStk. 1976-80 BO® 


Pert Land. Auth Port Land. 5';K 19 
99 V 


197B 740 »4. 6'.K 1972 99 V® 

Agricultural Mart. 6ncDb. 19B2-B7 77':® 
B'iPcDb 1975-77 93V. 7'iKDb. 19BT- 
34 9 ” ‘j 6 7-iPcDb. 1991-93 92';. 
9o:Db 1979-82 103 V 9VKDb. 1980- 
dS 1061. 9-ncDb 19B1-B3 107l«®. 
9>:KDh 1983-66 107V® V 

SUBJECT TO STAMP DUTY 
P London. Auth 3erA 1929-99 31':®. 
S-tPCReg. 1965-75 77 '^1 


COMMONWEALTH GO\T. ,VND 
PROVINCLVL SEClTtiTIES (59) 
REGISTERED AND INSCRIBED STOCKS 
Australia iCom 1 Zi:pc 37 V® <* k. 3 k 
1972.74 92': Spc 1975-77 61 "j. 5':pe 
-mV 


1970-72 101V 5>;K 1973 100 

5'-K 1975-78 a a Ml S'-K 1976-79 

an 1 * v h'-K 1977-30 88®. 51--K 

1DB1-32 831,® I. V. 6pc 1974-76 

95U® 4's 6 k 1977-00 90':®. 6nC 
1975 93':® 1 . 6K 1 991-03 BB'i. 7DC 
95 »j® r 5 4 . 

Birharos 6 K 4.1'- 5. £>ik 9J® 

OtmTiii t-'-K 903 

Jam.nfj 4I.K 1973-75 76V 6-Vpe 1973- 

197-, nji,® 

Malaysia G?.l ■ 6 ’:PC 97V® 


Clive HI 

Dalton Barton Secs. (5Cpl 448 7 SS 3 50 
First Finsbury Tst. MOp) 3B® 40 
Gerrard and Nat. Discount £1 1 Vffl 
Glllett Bras Discount 307 14 
Hambros Shares (2Spi 375® 3 5 1 
Hill Samuel Grp. (25p) 133 1. Do. Wants, 
to Sub. Ord. £15 17 1 8 16 

(Lon. R 
k 

1 — .... nn. ■ 

Jowon (Leeuoldi Hldgs. 280® 76 
Kcvser Ultmann Hldos. 555® 5 6D 7St 70 
50 

Kleinwort Benson Lonsdale <25 pi 131 29 V 
6 9 30 

Lloyds and Bolsa Intnl. 337 42 
Lloyds Bank S6o:« 60 59t 65 6 2 58 64 
London County Sees. (25pi IBS® 7® 2# 
91 88 90 85 7 3 6 92 
Mercury Sec*. (2 spl 175 6 
Midland Bank 514® 7® 6:® 8 10 12 72 
B: 9 7 6 

Minster Assets (25p> 72>:® 2 1': 

Montagu Tst. (2Sp> 200 
Nat. and Commercial Banking Gro. (2 So) 
142® 39 42 40 1. llpcPf. 122 
NaL and Grindlavs Hldg* 375 
NaL^ Bank of Australasia (Lon. Reg.i (SA1> 

Nat. Westminster Bank 5553® 50 6 5 2 


8 4 1 5 : 3 2t 60. Do. Wants. 8lr>« 6® 
IN 3, 7KP! 84'.-® 3 2>| '1 ijt u 61 ,; 
2. «•;. BVpcLn. 101V V V. 9ncLn. 1Q5 


Seccambe Marshall Campion 470® ~2® 
Slater Walker Son. (2Spi 303 i : t® 20 5 
4 i; 3 2t 2. Da. Wants, to Sub. far Ord. 
143 4 2 1 7kL n. 1973 IIS'i t;t 14V. 
BNKLn. 1991-96 921.0 2 Do. 1988- 
1993 96';. New Ord. 307 6 
Standard and Chartered Banking Grp. 
305:® 10 12 7 8 

Union Discount of London 4580 60 SB 


Australian -Commonwealth 
(5pl 7'j® 

Automotive Products Asscd. 705® 20 
Avana Go. I5p) 12 V 14 13 
Averys (25»i 149® 9 8 79 
Avon Rubber 342 4Q 
Ayrshire Metal Prods. (25p) 23® 


BHD Engrs. (50pi 1730 5 3 8 6 
BPS IndS. <500 1841, 5 3 56 6. 7kdcLn. 
1381:0 28>j 7'; 9'; 


BTR Ley land Inds. '25p) 84® 4 5 6*1 5>s 
Sacal Construction (75P) 84 1, 

Baggeridge Brick (25 di 45® 5 
Baird 'H.) Sons (5 p> 14 <2 
Baird fW.l 152', 50 1 
Baker (C.) (Wholesalers) <5p) 17. A l5p) 
SH 


Dakar Perkins Hldgs. (50 bi GSi^S 80 7 '2 

Bamberger* <2So) 7* 


Ildgs. i5p) 49 50 
al H'dgs. HOpi 14V 15 


Banbury Buildings HI 

8ank and Commercial 

Bank Br-dfle Secs. (Sp) 42® 2 1 SpcLn. 
117 IS 

Barclay Secs. (10 p) 154 3 4 '. 2 
Bardolin IIOpJ 23'i® 

Barlow Rand (R0.10) 114 IS 13 
Barr Wallace Arnold Tst. (25p) 60® 5 4. 
A (2 Sp) 51i : ® 1 SO 

Barrow Hepburn Gale (25pi 138 6. 1 04 k 
L o. 102'j® IV 
Barry Siainoy t SpcLn. 99 
Barton Sons <2Spl 73® 2® 4 2 3 1 2h 
Bassett (G.1 Hldgs. <25oi 116 18 17 
Bath Portland Gp. (25p> 391;® 40. 7>:K 
Ln. 701® 

Baxter Fall '25p) 108 
Baxters fBKchers) '25p< 85® 100® 99® 
7 6 5 9 8 

Beatson Clark (2SP) 140® 

Beattie U-> A (Z5pl 123 
Beaverbroak Newsoaoers A (2Spi S3® 
2'- 5. 7pcPf. 72® 

Beechmm Go. (25p) 332 29 30 1 27 '2 31':. 
6VKLn. 80. 8>:pcLn. 93V. SocLn. MSI 
6 

Beechwood Construction (10 p> 169 
Beestan Boiler i2Spi 32 1 
Benson's Hosiery (IQpl 26 '? 6 7. 10 k 


Concrete (25p> 93 5 ‘2 4k 4 
Consolidated Commercial (ZOp) 54 >t® 
7*a«® at® 8 7 

Consolidated T)o smeltery 1780 B1®. 7oc 
Pf. 43® 

Continuous Stationery New 57® 

Cook watts (2501 10t 10 V 
Cook (Wm.l Sans (Shef I <20 di 37 
Cooaer Industries (IOpi 33 2'a 
Cooc Allman Inlernd. <5 p' 42® It; 1 IS 
«S ‘i. 7 IjkLb. 74® -V® 3U: >3t V 5 
Corah in.) 1 st. Margaret 1 (25pJ 76t,® 

Coral U.1 Hldgs. HO 01 170® 8 70 7 4«j 
3 S Z B 

Costaln (Richard; (25 pi 218 20 1 IBS 19 
Court Hotels (London* (lopl 85 4 
Courtaulds fzsoi 1201 ® 3 tfi] 3lt 5 4 
2I;S 2. 7KDb 16 k k >1 ,5V 'j U. 
S'lKLfl. 651;® 5t 5 V. 5liP*Ln. 74V® 
■i. 7 LncLn. 80:* 2J» IS. 7VKDb. BO 


12-V ij 
353 49 52. 


7pcLn. 


Ln. 89t 935;: lOKLn. l£2S Pd.) 15® 15 
Bentalls I" ' 


(1001 85';® 5® 7 S 4 

Bcotima (250) 2S 4 l- , , . 

Berger Jenson Nicholson 7pcDb. 68-:®. 
lOKLn. 104 

Berlsford <S. W.l (25p| 153'r® 1® 1 SO': 

SO 49', 51-, <9 
Berner (Ceoni Group (IOpi 16 17 
Berwick Tim do 220 
Best and Mav nopt 75® 


Bnrobell (25 d) t 32® 

Bejtwood 11 Sp 


1 3 


BREWERIES & DISTILLS. (350) 

Allied Brews. (2 Sp> 115® 16® 18® 17 ® 
13«s# 171; 16 I- 17 lSt 15 18 ISM. 
Did. rzspi 1 Q 0 ® 1 ® Z 1 00 loot 1 . 
3 VKDb. 44. 4l4KDb. 1979-B4 666®. 
BUpcOb. 1987-92 75V. TUpcDU. 86<: -V 
GVocUmcc.Ln. 61 7VKUnsec.Ln. BBS, 
Aylesbury Brew. (25 01 1500 
Bass Charrlnqton i25pi 124!^ 3® 41 , 4 
3 2 : 2 3'j. 3i4KDb. 1977-79 72V® 2. 
auprob. 1977-79 100U 
Budding to ns' (25p> 108® 7 9 


Border Brews.' 1 Wrexham 1 (25pi 85® 
iewi >25p — 


Brown (Matthew i25p) 380 
Bulmer iH p.» (25P> 97® 5® 

Cameron rj. W.l (2Sp) 155 
City of London Dtd. >2Spi lilt,® 12 
Courage i25pi 113® 13 11 12 TO. 3 Vk 
D b. 86 V. 4l<PCDb. 1975-80 71 V®. 

/UKZndDb. BBl,. 9':KConv.Unscc.Ln. 
153. iO>,pcUniec.Ln. 114 
□avenoorts C. B. Brew. (Hldns .1 (25pi 151 
Distillers 15001 148® 7'-® 9'- B 1 - 9 so 
5hrxCons.Unscc.i-n. S3> : 9. ' 76petfnsec. 
Ln. 84. IQ'tpeUnsec.Ln. (£65 Pd.l 79® 

Greenall Whitley (25P) 165 6. 7pcUnsec. 
Ln. es® 

Greene King 545 

Guinness (Arthur) (25ol 172 4. 7kac 
Unsec.Ln. B7*. lOKUnsec.Ln. (£25 pd.l 

3*4 

Hardy'S Kimberley <25o) 98 

_ Dlstlllcne* (20oi 174® 1 


Hiosons Brew. iZSpi 123® 
Hull Biewery iZSpi 166 


Interml. Distillers (25pi 66 3 5. 
Unsec.Ln. B4U 


7'jk 


Lon(j John lnterntl. i50p) 7* 5 


Morland 258 
Scottish Newcastle ( 20 pi 900 1 , 90 11 - 
1. Gpclstoh. 76', V. TkpcUtO). 36 
African Brows. (R0.20' 69 >T 
South African Distilleries 15B® 

Teacher (Dlstlllersl «50pl 248. 5 kPI. 56 
Totlemache's Cobbofd Brew. i50p) 129 32 


Tomatln Distills. «2Spi 103 1 

Truman Hanbury Buxton 7'«o __ 

I. 3560 90 6 8 64 60 


Vaux Assoc«r.~ 35 
Wamev Mann (J 

4J.K2ndPf. 56. 3 VncDb. 39 6 k 

9P- rSV. bllKDb. 81®. 7*Di, 861,. 
7UKLn. 84 ' 4 ®. BpcLn, 921;® 1 V 2 . 

HwpC^ni 800 

Whitbread A *25ol B3® 2® 1® 2 3 11, 
It. 4l,KOb. 65':. 4i'P(Dh. 1999-2004 
55® 4 V. 7pc06. 83. 7*,PCDb. 92';® 
1995-99 30':. 10 I;kLil 


7'iKLn 
115V® 170 
Whitbread Invest. 262® BO 7 9 
Wolverhampton Dudley *25pl 159® 
Young £1 1 ’*® £12. 6 kPI. 64 


CANALS & DOCKS (13) 


■alley rc. H.) rg P » 41 * 4 ’■ u 
Felixstowe Dock Rly. 230® 27 30 


COMMERCIAL. INDUSTRIAL 
(7,851) 


A—B 


pi 21 

BlbbV iJ.I 80 . BocPf. 60>1 
Bifurcated Engineering <2SP> 52 
B.llam tj.l (IOpi 39 
Bird .Africa) (2Soi 20 
Blrmld Qualcast (25pi 1Q6>i® 8b; 9*z 64 
a 10 7. 7':KLn. 80 • 79 

Birmingham Small Arms iSOoi 21 ■: 1 24 2 
Bishops storey A iSSp> so® 50 
Blackwood Hodge (2 Sp1 234 3 


Slakdale Prods. (IOPI 20 194 
Bland Uohni i25pi 36':l* ' " 


t® S':« 6 

Blue Circle Aggregates (20ni 87® 7 


BlundelUPennogJaze (750* 521^ 3 


Bolton Tcxtllo Mill 'Spi SR® 


Bond St. Fabrics^ n Op) 80® 


New 2i4» 410 41® 


BonoCbdrd iSP) 

■4 k: i-t V pm 
B coker mc C anned <50 p> H6 19 144 15 
Boasey Hawkes (25o> 240® 

Boats (2501 208*^0 7C® 9 104 10 12 
111- 91; 11 

Boulton (Wm.1 <1 Op 1 36 


Bovls rJ5pi 218 13 12 1! 
Bevnl 7i:oc1«tPf. 74t- 
Sowator Paper 1 S3 4 5 * 


. _ _ 44 6. 

62. SVocIstDb. 54 V 
Bowthorpe Hldgs. OOp) 48 7 4 


54KP1. 


Sawyers iWiltShlrei i75p> 16S 
B rammer (H.) New I20n 


2 80 


. _ 'pi 1SS 

Bravhead (IQp) SV® V 
Bremner C5pi 135 
Brlerleys Supermarkets (10n) 83 
Bright IJohni '25pi 384 74 
Brlgrav <5 pi 19 

Bristol plant (IOpi 14V® V 15 
Bristol Street (20P> 135. 5-VKUnsec.Ln. 

Brl tax -Excelsior (IOpi 564® 6® 5 4 4 

S ritlsh Aluminium 170®. IpcDb. 80 U 
ntlsh- American Tob. f Reg.i (ZSpi 31140 
12® 1740 124® 1* 154 13 16 18 
144 15 17 134 164- Do. (Beareri 
1250' 3164 16. 6oc2ndPf. 704® 

British American Tob. Invs. lOpcUnseeAn. 

105t. 1 0 'yjcUnscC.Ln. 111V® 11 

British and Canadian Invs. <25pl 211® 130 

British Ancanl Engng. (Sdi 404 
British Benzol Carbonising HOP) 504 1 
British Car Auction Group (IO 01 90® B94® 
8® 9® 93 4 90 SI, 

British Cotton and Wool Dyers I2SD) 
264® 6 7. apcIsrDb. 394 9 
British Dredomg «25pi 84 
British Electronic Conirols <lOp> 12 
British Enkalon i25pl 75 4; I- 
British Home Storoa C2bp> 2501 3 2 4. 
7 kOCDb. 68V 4 

British Industrial Hldgs. (IOpi 28 94 
British Insulated Callender's Cables <50pi 
s - 5 ; :PC2ndPt. 624® 3® 24- 


7 LocLrv. 80:® 2V It. 

»j. 7'iPcLn. 87'.® V 
Courtney Pooe > Hldgs 1 (20p> 77 5 
Cowan do Greot HOpi 78. A II Op) 75 
Cowlo .T 1 (5pi 28 
Cowlishsw Walker (Sol Bi, 

Coot (H.l Sons Cl Oa) 32 30 
Crane Fruehauf Trailers (10p) 474® 6 

Cranloigh Go. (20pl 
Croda mterntl. (25o) 

105® 6 54 

C remits; Foundry (25o1 102® 

Crosby Spring Interiors rlOol 11 4 ® 
Crosfiefds Calthrao I25n) 55 6 
Crosses Holtons C5pl 5 V 
Cron land iR. and A. G.) (5pi 19'rti 
Crouch M3. | New 854 5 7 6 4 44 4 84 

Otwden Keeves (74P1 21 
Crown House < 10 ni 41 1>® 4 1 404 
Crowfhsr Nicholson (Sot 6 ';® 

Crowther iJohn> Sons i25p) 57 
Croyo^x Rubber Product* 120 m 134® 6 
Crystalate Hldgs. *5pi IS V 
Cullen's Ston» >20oi 65® 7® 7 
Curry* rZSpi 26QI® 71 5*14 
Cura On House Invests. (Soi 217i" IS 18 16 
CurtOn Industl Invs. (TOP) 134® 

Cusson* Group (IOp] 56® 5 34 6 4. 
A (IOp) 404® 40® 40 4 1 14 384 94 
Customaglc Mnfg. (IOpi 24 


DaldmlnM (Hldgs.) (IOpi 28. SVncUn- 
see.Ln. 75 

Dallas I John E.) (25pi 1024® 1 3 24 2 
Davidson «50 p1 22 

□aviej Newman Hldgs- New 127® 5 8 
Dawson Bartos i25d) 26 7 


DC La Rue 3'iKPf. 35 

tls Restaurants i25dI 185 


Dp Were Hotels 

Dean smith Hldgs. non 49 
□cbenhams (50 pi 2390 3t® 42 38 40 . 
1. 6Upc2ndDb. 7SO. 7Vnc2ndOb. B7VO 
4® 80. 6'zKUflSCC.Ln. 77V 
Dacca f25ei 215® 11® 12 17. A 201® 
200t A 200 1 2 1 99 203 
Delta Motal f25pi 1024 3 ?. 7knc0b. 

1 gas-90 864® 4 
Oenby (Wml. I5 di 24 
Denbvware (25P> 104 6 


Dec I tend Stamning (50p 
Derritron iIOdi 18® 

Desouttor Bros. iHIdgs.i f 2 Soi 151 
□ew (G.i i25p< 96 
Dewhurst Partner A <10P) 8A* 
DeMon-Comlno Intcmstl. flop) 20V® 2D® 

2 1 N ) 

Diamond Stylus HO 01 14 


Dickinson Robinson CZSpi 1 36 7 4, 7 


Unsec.Ln. 874® VC 
Dimple* Inds. (Sol 3740^8 9 84 74- 
Dloloma Invests. (2 Sdi 188. i04KUnsec. 
Ln. 132® 4® 


Dixon iPeteri Son (Hldgs.) 17S 
Dixon* Photographic (16P) 


109 8 10 

Dabson Park Industs. (IOpi 514 1 50V. 
SVKDb 80 

Dolan Packaging *100’ ^ 

Doland iGeorgei CIOpi 1*V® 

Doncaster 1 Daniel) (25pi 514 2 
Douglas (Robert M.i (Contractors! (25P1 

Dgulton (250* 634 54 . SKU«et.Ln. 74 
- neral Inv- 'Sol 134® 4 '*• 


Dowgata General inv- *5o) 134® 4 
New IV® V 4 4 4 1 om 
Downing (G. H.) 'SOpi 156 4 
Dowtv GrOQP 'SOpi 125 4 7 4 4 5 6. 7 pc 
L n. 104V® 3® St® 24 4 4 5 34 34 
V 6 341 


Drake* 1 Cubitt'Hldgs. I25p) 644 7 5 4! 64. 

Drakes ;Z0p> 216. New 218® 14^ I5i® 
10 8 It. 1 0pcLn- 112 
Dreamland Electrical Apps. OOp) 28 4 
OubUier i5p' 114 4 12 
Ductile Steel* (25pl 200 1 4 
Dufay Bitu mastic (IOp) 144 4 
DunDce-Combcx-MarX (10n) 107® 13® 6 
4 2 7 

Duncan (Walter) Goodrlcke 403 
Dunlop HMl. 1 °!o 0 ) 'l 32t®_ 5® 6® 6 3 

sV 7K^idDbf C 83 1^ 4 7i,pc2ndDb; 924. 
8ncLn. SO 4 

Dunster (John J-> Son (10o1 31 2 
Dun art i25o) 66 4® 54 5 6 4- lOKLn. 
123 


64PcOb. 83 4® 4 - 7pcDb. 84. 64pc 
Canv.Unsec.La. 115. 7-VpcDb. 914 
British Ley land Motors Corpn. (25oi 50 
49 V V SOI. 494 9 504 48 V 9t. 
6KUnsec.Ln. 624 V. 7i.-KUnsec.Ln. 
774® 7. 8 pee nsec. Ln. S3VQ 2( 3 

British Match Corpn. 17S® 7 5 3 4. 
S4 P cPf. 61 4 

British Oxygen (ZSpl 650 5 4 6 4 4 4t. 
SVncpb. 73V®. 8 ijpcTonnageDb. 1988 

994®. _ 1 1 PCTonnageDb. 117® 

‘ Corporation (25pi 304 


Printing 

CPf. 38® 40®. 7ocDb. 70. 


British 

8 'tpcConv.lfntec.LB.’ 5 BV 74 6 
British Relay Wireless Tetev. (25p) 4340 
2';® 3® 4 4 4 5 


British Roll makers Corpn. (25 di 38 

P1.104 S'; 55; 6 


British Ropes (ZSpl _ 

British Shoe Corpn. 6i : KPf. >34®. SVk 
2ndPf. 634 . 7KUnsec.Ln. 814 
British Steam Specialties (ZOp) 89 
British Steel Constructions (B'ham.l (25oi 
84 9 8 ■« 8 4pcPtlv.Conv.Unsec.Ln. 

1931-86 43:. lOocDb. B4 
British Steel Piling iHIdgs.i (25 bi 45® 

4 Q fa 

British Sugar Corpn. 555 
j British Svnhon I20pt 1 88 90 200 
British Tar Products .124pi 404 40 
2 r !! ls t 'Midas 1 LZSpj 41 2 

British Vita .25PI 2S6® 44® S4 
Brittains i2Sp« 29® 


Over 117% average 
capital growth in under 
3 years— -quick 
enough for you? 

Impatient tor bigger 
profits.’ Find our more 
about HMI-and how 
we made clients richer. 

Just post the coupon, 

- i 


i C ' 8 -' Son * CHIdas. s l25p) 254® 

Ov j b 


A.A.H. *2Spl 1394® 4 74 72 94 64 
A.6. Electronic <2ao< 150 
AD Inti <2Sp) 87t 9 
A.G.D Research <)0e> 110® 4 9 
Ay.P Ind*. (40p) 149 SO 
A.V.P. Props. 7 UpclstDb 794 
A.W. (Sec* I (IOpi 624 2 14 
Anrnnson Bros. (25n) 312® 17® 

Aberdaro Hldos. (25 pI 14- 1 .® 15'*® 4 

Aberdeen Const rtn. i25p) 108® 60 IQ 84 1 jjf5?dlcy _U. B ; l ^’On^^SO'j 

Ahern Services (Ida! 78® 8 81 4 2 
Aberthaw Bristol Channel Ptfd. Cmt. (25o) 

1 50 

Abrasives Inti. (IOpi 37 4® 

Arrow (Engrs.) A <2Sp) 210 6. New A 

207 

Ada (Halifavl I5PI 70 8 7V 4 
Adams Sutter (IOdi 224® 

Adcoton I 20 P) 101 lOCa- 
Advance Laundries BKPf- 74 
Ad west Group IZSpi 192® 3 2 4 90 


•IOp) 179 


Acrlalitr [25pj 'l040 3 6 4 
Aeronautical Gen. 


_ Instrmts. 3'iKPf. 91V 

Agar Cross 7KPfd 30 

Air*x ind) (ZOdI 70® 70® Non-Vtg. 
'2091 67 Ir® 8 4 7'? 7 


Brockhouse 1 J .1 230 2S _ 

I B^Kks ^ Group of Companies 

1 Brook St Bureau Mayfair OOp) 158 9 
. Brooke Bend L.ebig A (2Spi 1214 . B 
I ' a JS** "**_■' ' :0 .,9 9''- 7KConv.Uns.Ln. 
I 4 g 7'jKUns.Ln. 89 V® 8V. 54K 

! S' 00 !** T. 001 6ng(ig. (Hldgs. 1 »25p) 19® 20 
. Brooks Ventilation Units IZOpl 63® 4 
( Srarficrfiood iPeterl iSOpi 87S 
1 Brown ,Jchnt 166 4® 7 6 
l Bryant Hides. «Z5fli 56 7 5 4 8 
j 8<jl gin (A. F.i .5pi 36 
1 Bulmer Lumb (Hldgs I (20 pi 3ZS 
: Bumf Pulp Paper <25 p' 89® 92 90 884 


9'? 9 91 



Aloright Wilson (2 So- 26 V 74 54. Sk i gurco Dexn iZSpi 94 S 
Pf. 411. 4 5. 6 kD 6. 70 Burgess Products iHIdgs.i >25p) 94® 


r 


A 






v/ 


fheportfoSofor 
impatient investors. 




Send me vnur brochure, 
without obliyation. 


Same 


.VdJirsv 


Tcl.Kra 




Harvey Michael 
IlMTHmenn, 

Scofti-ih Life Han«. p 

Lords I. England. 

Tel: OS3:.24°AO/:50dJ. 

Telex: SSTiST. r G 

, Cables: tavea Leeds f 

MUMMI twr 


, . JO® ■ A N.vtg. (2501 95 

Alcan Aluminium iU.K.i 9pcUnscc(LLn. 93 ! Burnholine Forder J10p)_ 24_s .24 


Alran Aluminium «n.p 1 79 1 


2 ®. 


Alien tE > 288 
Allen 'W. o I (TIKOCI (2Sp) 86® 673 
Alliance Alders (IOp) 21® V 
Allied English Pattm-ies i25p) 33 
Allind Insulators (2So) 19V 
Allied tnvs. l5pi 32 4 294 304 30 1 
Allied Polymer (25pi 84 3>; 

Allied Suppliers * 

20 2 It 
Unsecri Ln 

Allied Tr-viilo 

AlltprMs Hides. '25P' 44 


. Burns- Anderson (IOpi 4 QQ 3 "40 
: Burrell Co. (5 p> 12 V V 
, Burroughs Machines 3 VncCoov.Uns.Ln. 94 
, 3 * 5':ccConv.Uns.Ln 88® 

; Burt Boulton Hldgs. 140 
Burton Grp. jSOpi 222. A N-Vtg. (50p) 
217. 9'<KUnS.Ln 101 IDO'. IV 


390 9 


Aval. Power »g5P)_SOU_1 


:0 9 


Anisri (2bp* 

100 

Amev Grp «2So* 103':® 8 71* 
Ln. 76® 4® 6 4 6V 
Anderson Manor 99® a: 7 a 
» 0 fib I; 

Anncrign-Tarco Inds. <2501 90. 


6 B 54 74 84, 


Bultpricv Engng. Ings. (IOPI 934 
1 Svdand i25b> 310 3 


9. 7Vdc 1 


C— D 


cLn. 


Anglia TV N..vtg. A l25pj 149S 
Anglian Food Grp. i10d> 460 4 
Anglb-Swlss Hldgs. (25pi 37 8 
Anglo-Thal Con. r 2 Spi 1550 4 48 52 49 
Anglowest 1 IOpi ZOO 
Annftcld Hldas. >5pi 17® 4 
Aoofevjrd Grp IZSpi 95 
AouaKofum Asscd. .Sdi 32 
Arb.rer Weston i2So» 77 VO 4 ® 60 i-t a 
Ar milage Shanks Grp. <25 pi 124 5 6 2 


C.B.R. Jersey iHIdgs.) >10sl 34® 4 5 
C.CL. Systems. IOPI 3S’:ffl 8® 94 84 
6':DCLn. Cadbury Schweppes (25p| 85': 6 4 S TV. 
I Soc1s:M:.Db. 93 

Catty ns r50p' 133 41 39 
I Caister Grp. OQpi 44 3 4 
Camden Grp (10a' 350 S 4V 3t 
Campari .lop) 1750 3 
Camm 'Hldgs • <20pi 2150 12® 12 IS 
Canning iW.I I25pi 60® 59V 91 >:t 
OW Asbestos (2 Spl 1350 3 6 4. ?Vpc 

Capprr-Nelll f?0o* 314® 1 ® 24 2 
Caravans Intnl. (20pi * 824 ® 1 ® 78 1 81 


Armstrong Ecru lot. 1 1 Op) 1 004® 100 4 14 BO 79 
001 I Carbon Electric Hides. (Spl 29 31 4. 74 k 

Cnv Uns Ln. 78 


Army Navy stores iS3p> 220 2 17; 

Ashe Oiem. >spi 434® 34 3 I; 

Asscd Biscuit Mfrs. 344 St. A 329 : 
SO ZB. f!:KPt- 49. TVpcOb. 9141. 


CarKon Ines. (25pi 115. New Ord. 115. 
UJKPf. 92 

Carom cioci 4. 6pcPf. 22 
Carpets Inurf. C50PJ 132. 7VpcUns.Ln. 
67® 

4'jDcCPt. 


7 VocLn. 121 

Asscd. Brit. Eng. (T2':P> ®4® 

Astcd. Br.t Foods ' 5 di 664 6. Bl j pePb. 1 Carreras s (12401 3*4 5V. 

04. 7-;KCnv Lit. 196 I SO'iO 46 

Asscd. Brit Maltsters i75pi 1064 5 7. " 

6 ,pcPT. 6640. 7 VKAPt. 754® 

Asscd. DairMf iZSpi 3290 S3. S:-pcPf. 

59 

Asscd. Eng. i25pi 81® 4 804. 74oc 
Lh. 90 1 <® 

Asscd. Fisheries iZSpi 594 7:. SKPf. 

15®. 6'aicLn. 764. 7’«KCnv.Ln. 79: 

c ... — I UM— I-.HI g J 


7';pcLn, 


Asscd- Food Hides. i25oi 
Asscd Hotels (2Sp! 209 
Asscd. Leisure iSo< 60 9V 4. 

1939«94 36® 5'.0 6 
Asscd. News. Gro. iZSoi 142 3 
Asscd. Paper Mills 'SSp* 20<^ 1 
Asstd Portland Cement Mfrs. 3720 2 
70 I- 1 4 67: 9. 6 VpcLn. 61®. 7 k 

Db. 84'i. 90CDfe. 102V® U 3. lO'.K 
Ob. 1 lo*-t 

Associated Television Can. A 

d 3: 54 4. 104KLn. IDO 

Astra Secs. >10p) 330 
Audio Fidelity (IDs: 76 
Aott Wlborg Gp. 12 5P) 44 
Aurora Gear Eng. (Spi 26 


C25P) 185 


Have you checked 


nave you cueuveu 

up on yuurself \ 


The Lxeaifivt Lxendser 



Tunrrurat 


Available from Harrods. Lilljrwhites 
and other leading stares. • 



Carr.ngtcn Vlvella (250) 380 74 8 4 8. 
_6-:DcPT. 6E 54. fincXH). 81 H 
Carron [Hldgs . 1 (25oi 146 55 
Cattles I Hides > (iDni 60 
Causton (Sir Joseohi (25o> 26® 7® 
Cavenhxm (2SBi 145 7 4. New 145 6. 
11DCUM.LP. 104V 54 S. IdKPtly. 
Cflt.URS.Ln. 134 

Cetitrjl Wagon (2aDl 24 4® 4® $® 44 5 
4. 7’ioeCnv.Uns Ln. 73 1 44 34 4 
Centre Hotels ICrianstoni MOp) 235 
Chalmers (£.■ Hldgs. (IOdi ib 
C hamberlain Grp r25pi 62'-® 3 
Chamberlain Phipps II Dpi 49 8 74 
Chambers Fargus t Spi 24 ® 5 6 4 
Charles fDavrdi (I0n» 77 6 
Chamngton Gardner Locket (25o) 66® 

Chiorlde Electrics I Kcragc (ZSpl 142 1 5 

3 40 S*i 

Chrysler Utd- Kingdom (TOP) 23® 20. A 
(IOdi 19® 17:; 16 19. 5>:DCPf. 

47 *. TpePf. 53® Si.-KDb. SS 
Chubb Sen (20ai 1120 40 130 13. New 
Ord. 112 1 :® 12 ll 134. 8 kUks.Lii. 89 V 
Circle Securities (Z5 di 714 
Cite (Hides. i (Soi is ' 

Clark Fenn (Hldgs. 1 (25P' 64® 

Ciarire Chapman John Th o mps o n (2 So) 

78': 7: 0 74 9. 64KCnv.Uns.Ln, 664 

1 Clarke f George 1 ,'Mqtorsi (5p) 334 
I Clarke (T.l HOpi 8 
1 Clarkson In. ml. Tools (So) 904 
I Cla* (RKhardl (25m 320 
( Carton Dewandre HMgs. (25pl 110 11 

Clear Hooters '.W 20 14 20V 
Clever Dairies < 2 Spj 113 ® 12 ® 10 . New 

Clydesdale Cmwlth. Hotels f2So) 161 
Coalltb Chemical Products (1001 86s 71 - 
Coars Rros New a fny .1 109 


Dutton- For sha vi Groun l25p) 9* 90. New 


91® 90 4 90: 


E— F 


E.M.I.. (SOP) 165® 24® 54® 6® Da® 
5 3 4 54 41; 24. SVKPf. 624®. 8 UPC 
Ln. 108 4 : 94 V 
E.R.F. (Hldgs.) I2S0> 10B 
East Sussex En9’9 C50 pi 141 
Eastwood <J- 8.) \5oi 41 40-4 14 *9 394. 
BOM. 1 5 PI 35 
Ebonite Container S20B) 22 
Economic GrouD (IOpi 76 
Edbro JZ5PI 105® 5 4 


Grand Metropolitan Hotels imp) i* . 
4® 64 3t 5 4 6 4 4 21. B (SOpi 
1644® 7S. *tVpcPf. SS>^ lOpcLn. 

202® 2009 T95t 200 2003 1992 9 
201 1 New 1 Opc 205® 5 . . 

Grattan Warehouses (25p> 268® 8 72 65 
73 67 3 

Great Universal Stores (2Spi 435 40 32. 
A OSdI 426® 5® 7 5 6 51, 4 8 . 54k 

Ln. 554 6 SVKLn. 98: 

Grctves Thomas <2Sp) 175 
Greeff-Chemicals Hides. (25P> 574® 8 
Green’s Economiser Gp. 172 5 
GreensiR Barrett ItQpi 115 14 
Greenwood Batley *50 pI 420 
Griffiths Bender (Spi 38 
Grimshawe-Windsor isp> 36® 5 >i® 4 


Gnpperrpds Hldgs. (IOpi 


Grass cash Registers tzooi 

Car 11 Op) 78® 82 794 80 


Group Lotus 

784 81 79 Sk 9V 
Gues. g Ketm Netttefolits 379® t 92 J 1 

Guest Keen Nettkrtolds lUJC.l 74KDb. 

87 4. 10'jKDb, 114 
Gunn (A.) (HMgs.) (25 pi 1300. New 
129® 31® 28 


HJL.T. Gp. (IOp) 81. SpcLn. 101 4 
Hackney. Hendon G'hoands. >50) 45® 4 


Ha den Carrier (25PI 251 SO 2_ 


Haggas Oohm HOpi 194 ® 
Hahn Hldgs (25p) 43 
Hall Eng iHldgs.1 OSpi 111® 


Hall (Matthew 1 i25p) 144® 1® 

— , 5 -^ 1 ^ 


Hall-Thermotank (2Sn. . 

Hal lam (via asp) iqs® 

Hampyjn Inds. (5pi 34V 
Hampton (C. and J.i >2 Sdi 62® 

Hantmex Cp*. CSAQ.50) 48 
Hanson Tst. (25a) 164® 70 68 704 

654 64 71 66 71 4 67 70V 64PCLn. 
(WIHl sub. . Rts.) 105 '^8 6® 

Hsrdura Group (25 d) 50® 

Harmo Indust. (IOp) 53 4 
Harrison Sans (25pl 122® 2 
Harrison (J.) Hldgs. (tool 28 
Harrison (T. C.) (ZSpl 77 64 
Harrisons Crosfteld 800 

Hartley Baird (Spi iv 
Hartley Crasland Group (So) 9 
Hartvrall! Group (25P) 91 
Harvey Plant Hldgs. (25pl 155® 
Hattarslev Slelrad C20p) 227® 4 
Hawker Slddeley Group 2170 15 18 194 
22 14 21 20 16 12 24 
Hawkins DevstS. (So) 3ti® 

Haxell (O.) (IQp) 60® I 604' 594 4*. 
SpcLn. 170® 

Hcsth rc. H.) 1250} 44 3 
Heenan Beddow (IOp) 110 11. Ni 
110® 4® 11 10. lOocLn. 10441® 

6 S': 


Mocaitla .London) (IOp) 24® _ .. 

Macarthys Pharmaceuticals (20 d) 142 40 
McKechnle Bros. lOocLn. 994® 1004 
McLean (John) Sons (ZOp) 65® 

M a cowards (20 0 ) 57 8 9 . 

Macptterson iDonald) Grp. i2Sp) 39,8 . 
Micreadv’s Metal <Z5p) 64® 3 2 5 60 
Madame TusSaud's (Spl 24 3 


denhead Industrial Invests. (So) 164® 
I 71 . 17 

MallTiuon [Wm.l Denny Mott C25pi 81® 

Management Agency Music HOpi 151® 
5010 6 ® 47 50 

Manbro Girt On (SOm 10B4® 4 7 64. 
7VncLa. 97 

Manganese Bronze Hides- (25pl 284® 

7(j I 9 7k 44 
Mann Overton (25pi 71 


Mann Egerton .25M 95® 7 8 
iple 1 


Maple 1 ZSpl 116 1;® 16 174 
Marchwief Hldgs. (25p? 284 


Mario ami franco Restaurant* >10p) '75 
Marks lAirredi Bureau iiop) 125 
Marks Spencer C2Spl 286t# flly® 8 92 
86 7 St 93 1 90 89 92 4 67 4 6! 

1 OpcPt. 118 


Mariey (2SP> 1??4®.9 .30 1^0 294 7 


Marling Inds. 1 IOpi 25 4®, 


& 6 

an Scott (25p> 89® fl'r® 

Marshal \ ” Th os.) (Laxter) AN^vtg. '25 pi 
28 


Marryat Group Non-Vtg. HOpi 
rshaM Morgan 
6® 8 904 90t 


Marshall (Thos.) Invs. (25p) 135® 
Marabairs Universal (25pt 22 


_27 33 28 

Martin iTomi Metals Group (IOPI 77 6 
Martin Walter Group L20DI 91® 6 S 
Martenair IntnL ■ 2001.183^ 5® 6® 


Massey (Roht. B.J (25p; 82® 


Mather Piatt ' (25p> 740 4® 34® 54® 

Matthews HMgs? O’0pi° /84 74 * 6. 104K 
Lr. 98® 

Moars Bros. Hides. (25p> 47 
Meat Trade Suppliers i25pi 514. 
Medmlnster HOpi 354® 5® 4 6 4 S 
Mel bray Group IZOpl 224 3. 7VKDb 
724 

Mel las 12001 43 

Mentmore Mfg. (So) 174® 184.174 


McniJes "Mtrfim (HldSSJ <Z5p) 150®. 6K 


Hemdaie Group J IOp 1 61 4 g 2 


204 


Henderson <P. Cl (lOo) 

Header son-k'enton (Hldgs.) C20p) SO 
Kenefteys 7KPf- 62® 

Henlvs :20p) 143 
Henrioues 'A.i MOP) 37® 

Henry (A. S.) (25ol 1054 
Heather (Furniture Trades) (IOp) 

20. A [10a) 20 4 V 19 
Heoworth Ceramic Hldgs (2Sp) 704® 2® 
69 704 70. New 700 1 70V 694 
TVocDb. B64®. 71-DCLe. 185® 
Heoworth U.) A (5 Do) 385. B (50p) 
386® 4 8. lOKBPf. (50p) 52 
Herbert (A.) 55 2 ’ 

Herrburger Brooks (SOo) 72 
Hcstllr (25P) 142® 3® 52 47 9 
Hewden-Stsirt Plant MOo) 57 


Heywood Williams Group rsop) 62® 2 
Hickson welch (Hldgs.) 


(5Dp) 420 

Hletd Bros. (So) 12® 114 
Higas Hill :25o) 107 4 
Highams (25 p) 37 6 
Highgate Job Group (50p> 130 

Hll Sm4h (25 p) DO 

Hill (W.l Org. II Ou) 1034:® 5® Jt® - 
1 , 84 11 64 11 4 6 Bl,: 10 9 4 104 74 
Hills CM. A 1 (10O) 41® 3® 40 
Hilton (R.) Transport Services (IOp) B7t® 
77® 67 8 


HlnV ^Parker (25p)_334® 


<5o> 36 SV 6V 54 

Hottmmu (5.1 iZSpi 191 3 

Hoffing drake Automebde <25ol 79 

Halils Bros. E.S.A. (25o» 55 3 4 

Holt Prods (IOP. 311MB 44® J 24 34 

Homfrav (2 Spl 96® 7® 4-7 

Hoovar A (25o) 5350 3 9 

HorlkkS 4lHWlS*Db. 824 

Horne Bros. TwH. 50i^_ r 

Horstsll ijohn C » Sons (250) JBt® 
Houle ot Fraser 25p) 224® 5 64 * 6 8 
5t 84 T. 4l,KPf. 454® 6® 

House of Lerasc «5oi i 20 * 2 3 
House of Sear* (Hldos. 1 (IOpi 124 rnr , 
Hoverinaham Gravels Rest. Vtg. <2Sp) 
360 5*20 6 • 

Howard and Wyndhvm (20oi "as" 

Howard T>nens 5erv|r»s (20ol T76t 9 
How den peg. (25ol 63'- 
Hudson'* 84" 860® 57 5 5: Bl 


Huirjjhrint . HMgs. (25ot 29 6 74 7 
HunUelgh InvsL (IOpi 43 


I — I — K 


Illingworth Morris (ZOp I 32® 14® 24. A 


120di 30'jO 
Imperlil Chi 


Edge Tool Inds- 5 pcPI. 49 84<P 
Edinburgh Indus. Hldgs. (124o> 174 


Elbief <Spi 15 4 
Eidrldne Srablefords (5p) 28V 94 64 9 V 
Eleco Hldgs. it Op) 26 S4S VJ 4 
Eleclro-Hvdraulics t25pi 2) 

Electronic Machine >25pj 53 
Elevators Eng'g (SOo) 65 7 
Elliott (8.) 1250) 35 6 4l; 54 
Elliott Group Peterborough ilOp) 94 
Ellis 'Richmond! ISP' 21® 19® 22 3 20 
' 1? 214 


Ellis Everard i25o) 80 

Mil 


Ellis Goldstein !5o> 29V® 9 SV V 9 
EUi* 'Kensington) '20 p 1 944® 2t 
Elswlck Hopper |5P> 1 So 
Elvs (Wimbledon) 7 VKDb- 74 
Empire stores 'BarH(ord) (25P) 29S® 5 4 
Emare** Services Hldgs. New 12 4 
Emu Wine Hldgs. ' 2 Sai 36 
Emu Wool Inds. :25u' 60® 2 4 3 
Enalen Plastics ' 2 Soi 81 »; 4 4 34 
English O’seas Invs MOp! 16® ':® 18 174 
English Calico (25ol 454:® 7 64 74 . 
5PCPI. S3'.-;. 7VKDb. 81 4®. 7 VpcLn. 

• 3 -t® 4V 

Engliw, ca-d Clothing I25pl 334 4 
English China Clays i2Sp) 941; « 54 5 . 
6-’< k Db, 804® 

English Electric EocDh. 76V. 7 kDD. 844 
Enots iZSpi 104 
Er'th (fipV 94 2 
European Femes (5p) 166 5 4 
Evj inds. (Sol 27® 7 
Ever Ready »G 8.) (25p) 230® 28 30 
zoo: 

Erode Hldgs. f20o) 11 8® 19 
Exchange Telegraph <25o) 183 80 
Expanded Metal ( 2 Sp) 120 


FC Comtnictton l25p) 58® 

F.M C (25p) 64! 5 
Falrbairn Lawson IZSpi 184 
Fa 'rdough 'Leonard) (25P) 280® S 2 
Fairer (50ui 236® 7 5 9 
Fairfax Jersey (IOp) 99® 104® 1® 1 44 
100 2 

Falrwew Ests. (10ol 73', 3 
Farmer (John) i2Sp) 125® 2 
Fame! 1 Electronics (20P1 230® 


Feedex flOo) 624® Si* 4 » 6 7 5 
Fenner u. H.) .250) 174®. * 


1 73 

Ferranti 7 kH, 69<j® 

Finch iB.) 1 IOp 1 43 
Fine Art Ompts. <Sn) 34® 
Fmlan OohnJ (10p<_109® 


A N-V (25p) 


Finlay [Wm.l iSp) 164 
Firth Cleveland (20 b 


. _ PI 1310 30 

F i*ons 829 3 6 9 4 7. 6Vpc2ndDb. 744 
Fitch Lovell rlOpl 103 2 34 4 S. 64K 
Pf. 704® 1® 

Flavel (Sidney) (20o) 7S® « 5 . 

F odens 9;K (£70 pd.) 70V® IV® 4® 
V* 70® 1® 70 4® 4 V 
Fogarty CE.) (25p) 127 3 


cm. Inds. 309® 2:0 442® 7 
9 71 8S Si 10 8 13 11 5 S: 4 6 104. 
New 310® 12. 5ocPf. 61. 4 VkLo. 92V. 
7VBCVB. 84 V 4 4 SV 4 V: 6VPcLn. 
934® 3 V. BpcLn. 94V 3V1 4V 4 * «■ 
10 VpcLn. 1 14A(® 4 V. New IOVk 113V 


Imperial Cold Storage Simply (ROJ5I 66 


Imperial Metal Inds. (25oi 704 1 

ff24 3 2 J4. 


Imperial Tofwcco Grp (25 pI _ 

4k 724. lOKLn. t Q5V® 44.5. 10 .Sk 
L n. Ill 

Indedon and Lamberts (25o) 60® 60 
I "dusgla^. Contract Cleaner* nopl 27Vt® 

Ingram (Harold! flop) 132 6 
Initial Services (ZSoi 74® 

Intnl. Combustion (Hldgs.) (ZSp) 14® 13V 
ll 


Intnl. Compressed Air Corp. (25pl 135® 

' 9 10 12 11. 


Intm. Computers (Hldgs.) 112 ® 

6pcD!i 1975-80 73V. SVKDb. 66 

P?,C«n (Rerwd. Mkg. Nmu 
£14"r?® I|f 13V 
Intnl. Paint 149:® SO 4 
Intnl. Publishing «KPt. 43 ®. 34KDb. 
1974-78 93V. 6'rocDb. 1974-76 9SV:. 
4 4pcLn. 40 Vi 8 6 V 4 . 9k L n. 92V® V 

M 

Intnl Stores C25o) 809 1 4® 2 1 B04 14. 
7TioeLn. 834 

Intnl. Timber (25oi 146. IOkLh. 119 
Inrerask Paper (SOo) 324 V 2 14 5 2V. 
6pc2ndPt. (2Sp) 11® 


J. B. Hides. (Sp) 224 
James (John) Gro. <25pl 37® 6 
James (Maurice) Hldos. (IOp) 28 7 
Janes (H. C> f25p> 1004 ® 100 
Jams (j.) (25p> 109 
Jeavons (E E.l (25 pi 70 


Jenkln Purser (Hides.) (So) 31 4® 304 
Jenkins (Tudor) MObl - - -- 


. . bl 6 54 

Jentlaue Hldos. (5o) 204 
Jerome (5.1 (Hlcfgs.) (25 di 444 


Jesiupi (Hldas.) (IOp) 244 54 
Jeve* Grp (2So» 96 


Johnson Grp. deaners (2So> 594 
Johnson Matthev 290® SB® 93 5 8 90 
Jrhn«on Richards <K R ) Tiles (SOP) 375 


Johnson Richard _N»ohew_ 9bPoU 143 


mons-H.PX. (25 o) 43 ® J 
jon5 a (A_ H /0 5 Sh1^iin (25p) 111 


K Shoes (SOp) 190 
(20 d' 98 


Kartnol 

Kelsey Indust. i124p) 54 
Kcnkast (IOdi 22 
Kennedy (Allan) (2Sp) 35 4 
Kennedy Smale New 58 
Kennedy's (Builders MercharrM C2Sp) 140 
Kenning Motor Grp. (ZSp) 89 
Kensington Palace H Dtel i25p> 2S2 
ftiSocff. (Gllip) 61 3 
K 19® r 20 i MOtCr Serv,ee W- OOP) -118® 
Kler (J. L.) >2501 1 B4® 4 6 
Km^slev Keith Chemical Go. CIOpi 72® 

Kfiiioch (Provision Merchants) f25p) 472 


Kirksull Forge Engng. i25p> 48 
Kitchen 1 R .1 Taylor (IOpi 644 4 34 


Fqlkes (John) Hrfo < So12T Vj, 24 ^ 3^ 4. 


Non. V fSo) 224 3';. Dtd. (Sol . 

Fosecg Minscp (25p) 139® 74 7 84 ,BVK 

WS« _ 

Foster : Henry) Building Prods. C25P) 82 

Foster (John) (25p) 33 

Fotherglll Harvey !25p) 75 4 
Fram Gig. n Op* 1®4 17 16 154 
FraKls Indus. (Z5p) 3349 5® 449 5 

Francis Parker New 45 44 54 * 

Freeman* (London 5.W.9) (25o) 199 200 

1 2 196. 7pcOB. 81 4 

French (Thomas) (250) 155 
French (W. and C.) A 313© 11 


Friedlano Doooart Go. <25ol 639 2 
Frost Reed (Hldgs.) 


CiOp) 8Bi 

Fruit Prod uc r Exchange G.B. C50) IO 

Futurx Hldas. (2 So) 36® 


G— H 


G. and M. Power Plant C20P1 118® 

6. HP, Go. IQS® 4 

GR.A. Pi'op. Trust (IOp) 934 3 2* 

G. R. (HldSSJ (SOp) 21 D® 

Gala Cosmetic Gp. C25p) 76® 

Gal la her <50el 129® 30 291 31 28. 5 hoc 
PI. 6540 4®. 60 c Ln. 1976-81 794 
Gallon kamo (A .1 (ZSp) lSii 49 
Gall Hard Esuws HOP) 147 52 1 50 49 
Gandy (25oi 37® 

Gaskell Chambers (Hllgs.1 f25p' 47 


Gate* (Frank G.I (25P! 77® 7 

. A )Rest. CtB 1 USp) S5« 


Gateway SeCur 

34® 

Getter (A and J) New 441;® 


Gen. Eng. Indus. (ZOp) 57® 64® Ti- 7 
- SS® 14 :® 64 50i 54 


Stoyr-QBitnler.puch (Great Britain) Ltd. Steyr-Pueh House, 

.’ 22 i.Li)" 0 r Parliament St. Nottinghsm NGl IFZ Telephone 0602-5081 


Coats Patons {2Sai 66'-© 7i 7 8 4 9 81 

74. 74ueln. 88 


Cohen -Gnorge) 600 Go. '2 Soi 94 34 24 

Col bom Go. ' 25oi 77 80 

Cole (R. H I rZ5ol 57 B 

Collett t} \ Hoot 72!; S: t, 

rodier (S» (240) 101,® 100 

Col»«rg (25a' 87 

Combined English Ctores Go. (124P) ssi^t 
5 4 5 7VocPr. 764:9 
Compton 'J-i Sens Webb (Hldgs.) r20p> 
63 4. 7 ocpt 62 

Concentric (lOo) 57® 840 8 9 6 74- 
1 OVkLd 1 2s: 


Gen. Elec. -259) 1 

44 5 4 4i 6 . B (25a) 1504i® * 54 S 
4"s- 6 ';k A Pf. 73®. 4ljpeCP(. 47. 

BfcLn. 1979-84 78VO TVpcLn. 8940 
9® 81 9U. 7'uXLg. 14S® 4® 94® 84 74 
8 9 6 : 7i 3: 50 494 
Gen. Elec- Metii. System* (25pi 501 
Gen, Eng. (Radcllffel O0p> IB 15 
Gestetner Hldgs. A f25p> 179 62 1 
Gibbons Dudley iZSpi 954 


Gibbons (Stanley) (75p) 500 
(250) 178 Gi__BpC «. S94 


GUI Quttus 


Glandheld Lawrence 6 (ZSp) 23 

a) TOO 99 84 


Kunick 1 P .1 HOpi . . 

K SS k » s,,re Dlacount Go. (IOp) 227® 30® 


L — M 


LCP Hldos. <Z9ot 123 4 
LRC Intntl. (IOPI 131 > 


sis® ‘7® 

2 50 3S 5 2 3 


V 


Lafarge organisation iz5p) 50® 
' '.) (25nl 152 


Lainq'O-i ... 

rd Go. 125PI 27V 4 . BPCLn. 77 


Lai 


Lake Elliot <50pl 132® 25 30 
Lambert Howarth Gp. (200) 04. 4® 4 3 2 

Lam*on Inds. (25p) 84 
Lankro Chemicals Gp. (25pi 192. 104 pc 

Db. IDS® 

Lapdrte Inds. (Hldgs.) (SOp) 82 3 4 2b 
54 41, 84 71; 6 54 
Launderette Invests. ilOp) 4440 
Uurmce .Scott J25pi 45 4 


Lawdon (top) 70 

e_lF.» iSp) 454 7 


Lawrence .. . 

L^wtex (25PI 33* 

Lead Inds. Co. (SOpi 117 ® 16 IS 
LeboS (S.i iFobelt (IOpi 73® 4 ® 4 
Lebus (H.) 400 2© 3 24 4 
L« Refrigeration I25p) 71 
Lee (A.1 <124 b) 26'-® 


Lee Cooper (25 p> 47i, 


Leeds Dist Dyers Finishers (25o> SS® 8® 
Leeds Asset* <2Sp) ICO® 1 3 20 2. 

)D4PcLn. 149 6 
Lennart* Dfo. A 'Soi 16 
Lennons Sunermarkm mod) 102 
Lesnev Prods. C5pl 40® 3® 35i® 42 1 40 

3 4. Rsictd. vtg. iSpi 19 u 
Letraset nopl 434 24 
t-y-lftt | 2 5P) f71. A (25c) 152. Bk 


Lewis J.) 5PClstPf. 56 
0,1 Partnership £ 


Lends O.) Partnership SpcPT. 544 
L« Serrice Gp. <2Sp) 140. New 143 ®. 
. wt. to sub. 1619. 6 4kPF. 72 

Llden (Hldgs.) nop) 2740 9 
Lanier HW®»- C 2 Sp) 37 ® 84 ® 7 9 84 


Metal 7 Bn 359® 94 7 3 5 40 1 3 9 
7pc1»f. BO. IDlzpeUnsec.Ln. 112V® 
Metal Closures Group )23p) 114 1 - 134 
Metal Products (WIHenhall) QSp) 39® 
Metal Traders (IOp) 32 V 2 .V 4 
Mettav (2So) 25© 2 20 3 
Meyer (Montague L 1 (25p) 64® 60 'j® 3); 

Midland Aluminium (25P) 100 97 94 
IODI 1 2. 6 pcPT. 594® 9. 10 

Unsec.Ln. (BOo) 102 
Midland Electric Manufacturing .(25p> 90 4 
B9 

Midland Industs. <5P> 6 ® 

Midlands Ideal Homes (Hldgs.) (25 p) 59® 


74® 84 9V 60 

'Hies " 


54® 


Miles Drvce (2Se) 104 
Mill* IA. J.) Hldos. (25pl 
Mining Supplies (IOUI 62® 4 
Mitchell Construction Hldgs. (25ui 276 
Mitchell Somers (IOpi 21® V 204 
Mlxconcrete (Hldgs ) (25p> 1 10® 11 104 
Monk (A.) (25 P) 106 
Mono Coirtalnera (250 57 SO 
Monsanto Textiles 6VocLn. 67. SpcStlg. 

Dollar Ln. 88 


Moore* stores (25p> 34 

‘ <2Sn)119I 22 20. 


Morgan Crudble <25o) 119X 22 20. 94K 
Db. 102V. 9'iKDb. (Is*. 994PC. £25 
Pd.l 29© 8V 4 8 7V 
Morgan Edwards >10p) 51 
Morris David JOhes (25p) 102 4 
Mass Eng. Group (25p) 61 2 
Mass (Robert) nap) 150® 

Mount Charlotte Invests. no P i 17V® 
Movltex OOP) 55 6 
Mcrwlem Uobn> t25o) 145® 9 7 
Mulrtiead (25p) 77® 6 
Musical Plastic Industs. (So) 12V 4 11 V 


12 


Myson Group (IOp) 203® 4® 7 
Myton (IOp) SIS® 


NSS Newsagents (IOp) 95® 

Nairn Williamson (Hldgs.) 115® 164 17 
Nathan (B. 1.1 (25p) 67 • 

National Carbonising (10p> 162 3. HVpc 
Ln. lOfi r :0 

N^tioruil Sun right Laundries. (lOgt 240 

3w 5^ 6 

Naylor (T. A.) (25 d) 17® 

New Day .Hldgs. Mop) 35® >,o 4® 
S4 5 Ij 41,. BocPf. 50 
Newall Machine Too) MOp) 31® 

Newman Granger Inds. CIOpi 34® 4 
Newnan-Tonks '25pi 127® 30 1 28 
New’ International iZ5p) 218. N-v (25pi 
216 14 15. 8K2ndPI. 82® 1 4 
NotJe iW. J.) <5p) 91, 

Norbury Irsulatfon <25pl 271® 3 2 704 
Norcro* C2Sp) 1854® 5® 6 64. 7 Vk 

Ll. 37 V 


294 


Norfolk Capital Hotels (Sp) 424® 14 


N s; 


rtn^ ^Sh I Pit one International (200) 

North (James) '20 p) 56® 8 64 
North CM. F) (IOp) 65 
Northern Dairies (2Sp) 1254® 7i^ 6 

O fllj 

Norfb_er-n Developments (Hldgs.) flop) 140 

Horton Or. E.) t Hides. > (Sp) 11 

**(250? 326* *7 ,tr> ' ,25d ' 329 °' A N ' v 
Nova (Jersey) Knit (20o) 245® 6® 51 ® 
6 2 4 5 

Nurd in Peacock (IOp) 218® 23 1 9X 

18 Vi 

Nu-Surlft Inds. (Sol 94 S 


SSF" jrnsons (HldgsJ (20p) 4249 4 
Electronic Machines (25 p> 99® 100 

Ofrex’aop) 184 

Ortl^m International (5 p) 464® V® 
Olympia (1Z4P) 123 2 IS 6 


Op perm an Hldgs. (So) 54 
QSp' — " 


Owen Owen (25n) 50 1.-® 30 
Oxlev Printing (Z5p) 244® 5. 
57® 

Ozallq (25o) 2310 30® 140 


84pc1». 


PW- Johnson A ( 200 ) 12S 
Petrtlya Electronics »10p« 334® 24 3 1 
ftrk Cake (5 pi 15V is v 


Parker-Knoll A r25p> 65® 64 8 3 7 4 6 


Parkinson Cowan 7VpcDb. 

Parkinson iSIr Lindsav' )25p) 22 8® 4 5 
Patent Industrial (2Spt 14 
Paterson Zochanl* A (SOpi 330 
P*U (W. H.i asp) 324® * 

Pauls and Whites (2 Spi 404 40 39 
Pearson Longman (25o) 143 2 : *. 54k 

Ln. 604 6VncLn. 74i® V 


gejFion (S.) (2Sp) 246® 7 8 6 
Peck Winch Tod 138a 
Peerage of Blrtnlneham MOo) 17 
Rente r- Hatteratyy 7ocLn. 104 6 
Pcrmall (IOp) 13® 12V 


Petery (John) (25 pi 165® 5 

Phil Wacfc f50p> 110 


P £Kl2T - L"St Lamp works (FI. 10 ) 495 ® 
50O« 48B® 93 90 5 89 7 
PhOlos Finance SVKLn. 72® 3 S 
Photax (London) ( 2 So) 40 
Pholtmla Intnl. C25p> 83® 4 
P ccad.ny Estates flOpl 204 

JWI'llam) (IOPI 14. A nop) 12 


PlTkington Bros. SOS 12 
Plttard ,(c. W.l (250) 78® 


Plaxton's (25a 1 1284® 8 
^“ "rama <5 p) so. Do. fRkg. -or di*. 
from 111 DTI 1 47 4® B 74 

^ V si S 6V 126,10 8 * 9 7 ' ? LPtDb. 
Polymark MOp) 94 
Pamln't (IOp) 30 V 4 V, 

Hldos. (25 p) 184®. 

Porvi lr _(25pi 17 

WriSjSU^PSS.W 40 M 404 
Prestig e Group (25p) 185® 

R^rVTW c * m * nt ou ’ 150 

MWb MOP) 49® so® 2 3 : 49 SO S - 2 


TpcLn 113 
SKLn. 140® 


Pro t S5itl^5 , w?* ^S J^P 4 2*•^il 0, 4? 9 54' 6 




PVe HjdOS- (25p) 600. 


Q— R— -S 


9 -m-^p, 43® 4 ® 


Quality Cleaners (2 Op) 4® 

St. Warehouse ilOp) 13. 


as — — ■•***" TpcPt. 

2°SSW Modern Hotofi (5p) 174 ® 17 


2 ■■ woe m noieis op, 174® 17 
Quk* (h. and J.) Group (Sp) 304® z a 


R.CJF. Hldas. (25 p) 81 
R.F.D. Group (1 Dpi 204® 4 V 
EJeetronlcs (2 Spl 139 8 


SSm? B . l !P c U n *'Ln. 58 


game Enany. (nds. (5pi 124 
3 am ? r .. Textiles iso) 8 
5*hda)l (J. nod L.t (IOpi 34 4 
4ndalls Group (25 pi 72® 2 
ank Organisation r2S„) M3: 715 5 an 
“ « 55 " 

.BW 04 . JffiKV. 

Uf^LrT l ?07"9 n " Pt>,lard U5 *’ 87 Bk 
Him Jefferies 124 3 44 6 
Ratctlfle rp. S.I Indiuls. (25 d) 52 
Rayfecfc oopl 101 'a® 24 3 4 


intm. *5Pi 48V 74 B. S'.ocUns. 


Undultrlcs (2 Sp) S3® 4 
Ljnw Concrete Martiloarv f(0p> 124 


Lioten (U (25p) 107© '7 

■ - - - st Ee’ 


Gas* Metii Hldg*. mop) 

G£xo Go. C50P) 383 i® 402 3 1 390 40S 
393 9 88 9 404 391 400. G VpcLn. 
(Son) 39® B); 

Glee* on iM. J j (Contractors' now 484 


Gigs&ap (W. and J.) <2S«i 75 4 
(Chemicals) >250) 105® 5 


Glover* 

GWnwetS >25 o' 19849 2004 200 190. 
TVpCPf. 76';. 9KLn. 1014©. 9psLn. 
•with Rts.) 1430 V 5 14 3V. ID VDCLn. 
JC* 

Goblin (B.V.C I <25 p) 550 4 
Godfrey'* <5 p> 29 
Goldberg (A.) Sons (25pl 1334 4 
Golden Egg Go. (So) 1319 3049 14 1 
304 2 


Gold ret <00 FonchardSon (25p) 29® 
B 11 14 


Gomme Hldgs «25pi 20 . 

Go ulding (W. and H. M.) TocDb. 744 
Gramoian Hldgs. (2 Spl B6® 54 5 
Granada Go. A (2Sp) 407 S 2 


Liver too! Dally PostEeho (50 P> 131 
Liverpool Shoe (TOs) 6V® 

LlovtfS Inds. Inti. MOpi 71 2 
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P.T.— ACTUARIES SHARE INDICES 

rhese. indices are the Joint compilation of The Financial Times, The Institute of Actuaries 

and: the Faculty of Actuaries in Edinburgh 
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A 16 per cent, fall from the mid-July peak In the F.T.- 
Actuaries Office Equipment share index reflects to ft large 
extent a decline in the price of Ranh Organisation following 
a set of disappointing Interim figures and, more lately, on 
adverse American broker’s circular. The recent interim 
results from Gestetner were promising although Business 
Computers shows no sign of recovering from the chairman's 
gloomy statement at the AGM in May. 

These charts show the pattern of an F.T.-Actuaries index 
and of prices of two constituents converted to index numbers 
at weekly internals over about six months, starting Jrom the 
same base. ■ 


45 . 

New credit controls 
policy questioned 

BY MICHAEL B LAN DEN 

CRITICISM of the new policy of argued, was to provide complete 
credit control introduced last freedom of entry for new banks 
month was voiced last night by and a complete removal of 
Mr. Brian Griffiths, of the London restrictions on the activities of 
(School of Economics. institutions such as the trustee 

] Mr. Griffiths, author of the savings banks, the Giro, the 
: paper Competition in Bonking, banks and other financial groups, 
i which advocated completely free Finally, he suggested, it was 
| competition in banking towards 
1 the end of last year, found 
" disturbing features " in the 
new system. 

TBold attempf 


Speaking at the Institute of 


doubtful whether, given the defi- 
nition adopted of reserve assets, 
the Bank of England would be 
able to control tbe deposits at 
banks, finance houses and dis- 
count houses. Monetary control 
could be achieved, he argued, 
much more easily if the Bank 


j Bankers, Mr. Griffiths welcomed set out to control the cash base* 
i the Government's initiative as “ a and imposed a cash reserve re- 
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bold attempt to create price 
competition among the clearing 
banks and discount houses." But 
he argued that some aspects of 
the new policy were open to 
question. 

He argued that there was no 
economic basis for applying the 
new reserve ratios, which pro- 
vide the basis Cor official control Hoblyn Dix Maurice and Ander- 
over bank lending, to the finance son. members of the London Stot K 
houses and the discount market Exchange, to-day open a branch 


q ui remen t on current accounts 
only. 


SE MEMBERS 
OPEN BRANCH IN 
GRAND CAYMAN 
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j Nor, he said, was there any 
: economic reason why all the 
banks should observe the same 
| ratio. 

j Mr. Griffiths questioned 
; whether the changes were 


office In Grand Cayman. British 
West Indies. The address is 
Hoblyn (Cayman), P.O. Bos 27o. 
Georgetown. Grand Cayman. 
B.V.U. 

Mr. Maurice U. Norton, a 
partner in Hoblyn Dix Maurice 
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reproduced to-day in Stock Exchange dealings. 


enough to ensure full competi- ant j .\ndersun, is the first resident 
tion in banking. With only four director. He will be succeeded m 
. big clearing banks, ho suggested. ^ tf ew - year by Mr. Russell S. B. 
the explicit agreements among Cassidy, to whom all U.K. 
them of the past might be inquiries should be addressed 
replaced by a “ tacit cartel.” initially, at Hoblyn Dix Maurice 
The only way to ensure a com- and Anderson. the Stock 
petitive banking industry, he Exchange, London. 

Coalite output boost 

COALITE production will reach month— ten will he at work- 
la rale of more than 2m. tons a before Christmas— and by nexi 
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expansion programme. 

BIr. Francis Waring, chairman 
of Coalite and Chemical Products, 
told coal raerah/mts In London 
yesterday that £5m. spent in the 
year up to last April on expan- 
sion at the Grimethorpe (near 


smokeless fuel at an annual rate 
of 413,000 tons. 


NEW COAL FACE 
AT BEVERCOTES 

The National Coal Board an- 

Doncasler) * w p]ant— biggest of Tts nounced yesterday that produc- 
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N. Rhod. 6pc 78-81 

PURUC BOARD AND OTHER 
LOANS (1> 

APC SllBcDb- 84-09 

AMERICANS (1) 

Fine Mat). City Co". 

BANKS I6> 

Allen Harvey Dalton Barton 

Cater Ryder OFT Hiuos. 

arm Hldss. Union DUcount 

BBftS (1) 

WKms. and Humbert 

BUILDINGS C10> 

Aberdeen Con. Ketoer Venerta 

BPB Inds- ' - Lunmer HldBL 

Blundell Potto. Mowlam 

GaHHord Eat. Trusoon 

Wllm 


1 Hewrood WHOains 


(lion ConoRy 


CHEMICALS (1) 

rustics 


INDUSTRIALS 1271 


Hesuir 
Hill (W.) Oran. 
Indedun A Lamberts 
Radiant Metal 
Rosedale Inds. 
RVTrOft 
Stall ex 

Stonenill Hides. 
Time Prods, 

Utd. Gas Inds. 
venena 
Windsors 
Ze iters Pools 


mil 


IXEi) INTEREST 

Tnradfiy, Oo*. 29 


Friday 

: o«. 
u 

Than. 

Ort. 

I - 

1 

Wed. 

Oct. 

13 

1 Taoaduy 

Ort- 
! 12 

Monday 

Oct. 

11 i 

row 

! ago 
| (approx) 

1 

Index | 
No. 1 

XlaW 

% 

IS 

Consols 2J % yield 

- j 

8*7 

8.57 

8.49 

8.49 

B.40 j 

| 8.49 

8.48 | 

9*1 , 

20-yr. Govt Stocks (6) ... ... 

86.04 ( 

17*6 

86*6 

86.48 

86.47 

86*7 

| 86*9 

86*5 ! 

74.6B 1 

20-yr. Red. Debentures ft Loans (15) 

79.70 ( 

1.920 

79.73 

79.78 j 

79.59 

70*3 | 

79.10 

78*2 ■ 

72*5 i 

Investment Trusts Preft. (15) 

76.49 { 

9.49 

78*9 

run 1 

77.60 

77.60 1 

77.07 

77.07 j 

70*9 1 

Commercial and ZndostL Prefs. (20) 

84.97 | 

9.08 

84*7 

88.18 j 

84*4 | 

84*3 | 

| 84.21 

83.75 j 

73*4 


1971 


lariMD) 

Since 

Compilation 


I /Unto Services 
1 Gotten CIJ 


Hlgb | Low 1 Sigh j tow 


86.57; 70.60 115.42 ! 58.43 
(13/10) (4/11 (11/9/(31 ■(lf>.'fi;70) 
71.78, 6B.42 113.43 • 66^9 
(16/10) > (4rli (23) 10/63i/16f6/70) 
78.49; 66.23: 114.41 1 66J» 
(16/10) I (11/1) iUl9X&i ,(11/1/71) 
. 85.18] 69.02 114.41 69.02 
I (15/10) I (15/1) 1/7/10, «3) 1(13/1)71) 


Enalon 

DRAPERY AND STORES U) 

H truss oi Fraser 
vantooa 

ELECTRICALS (7) 
i AerUIRe MEM 

1 Oitoritte Elec. 

Cross! and 
: Dallas U- E.) 

ENGINEERING (IS) 
Adweat Cfs. Lake and Elliot 


Tdeluslwi 
Ward and Gold 


Amart 
Brodchoose 
Concentric 
Dectiio Steels 
Dap art 
Cdbro 

Ellis (KcfU 


Midland Aiumlnluin 
Newman Tonics 
Paul (W. H.i 
RCF Hldos. 

RatdWe Inds. 
Roberts tCh.i 


Ion or Group 

Base Date 

Base Value 

Manufacturing 

29/12/67 

114.13 

Retailing 

29/12/67 

114.13 

nee Brokers 

29/12/67 

96.67 

; Finance 

29/12/67 . 

100.00 

and Spirits 

16/1/70 

144.76 

ud Games 

16/1/70 

135.72 

Equipment ’ 

16/1/70 

162.74 

rial Group 

31/12/70 

. 12SL20 

laneous Financial . 

21/12/70 

. 12&06 

her 

10/4/62 

100.00 


FOODS 

: cniford Dairies 
I 'A' N_-vt». 

J Fitch Loved 
, Matthews 


t Redemption yield. 

F.T.-Actuaries indices are calculated by Extel-Coxnmunica- , 
tioTvs limited (a member of the Exchange Telegraph Group) j Houj# 
on an IBM 360 computer. j Ladu-aKe 

A current list of constituents of the F.T.-Actuaries Share! 

Indices can be obtained from the Publisher, the Financial Times, j 
Bracken House, Cannon Street, London. JSC4P 4BY, price 13p. | 

By post inland 16p. Commonwealth I6p. Foreign I9p. j 

CONSTITUENT CHANGE: Qnalitex (Textiles) has been) 

{replaced by Rexmore Ltd. (Textiles). 


(SI 

Oriel Foods 
Paek Winch Tod 
RnwnfnM 

Wdfls. 

HOTELS CO 

Trust HOOM Forts 


AGB Research 
Allied Polymer 
Arbiter and Weston 
Brooks Ventilation 
Cons. Com ml. 

Coral (JJ Hldos. 

Courtney Pooe 
Dyson U. & J.i ‘A’ 

Fcedex 
Finlay (Jas.) 

Floral 

Gomme Hides. 

Hanson TSL 
Hay’s Wharf 

MOTORS (10) 

Lotos Car Automotive Prods. 

Reliant Motor arv iHIdes.) 
Plaxtons Brit. Car Auctions 

Alrtlow Streamline HoninsdraXe 
Armstrong Emiipt. Pride and Clarke 
NEWSPAPERS (21 
Marshall Morgan Utd, News. 

PAPER AND PRINTING r3l 
Alliance Alder Universal Printers 
Stowe Bowden 

PROPERTY (7> 

Argyle Sees. Oddenlno'S 

Chariwood Peachey 

Dorrlngton Trafalgar House 

London- City WcStcllff 

SHIPBUILDERS (1) 

Bailey 

SHOES (1) 

Fanner O.i . 

TEXTILES (6) 

Dentty (William/ Universal Underwear 
Emu Wool Illingworth 

Ingram Do. ‘A’ 

TRUSTS (6) _ 

Deb, Sees. Anslo Conununtal 

Trlumpb inv. Kniton Inv. 

U.K. Overse a s Sterling Guar. 

umiTIES (If 

AJL. Trams IstDb. 

RUBBERS (1) 

Sogomana 

MINES (1> 

5th rn. Malayan 

NEW “LOWS” (17) 

AMERICANS ft) 

CPC 

CANADIANS Q) 

Hd linger Intnl. Nldcei 

MOTORS (I) 

Crane Fruehanf 

SOUTH AFRICANS It) 

Gra n t* imans 

MINES Cl 2) 


Daggafonteln 
KSoot Gold 
Vaal Reefs 
Harmony 
Anglo-American 
Anglo-Vaal 


Joburs. Con a. 

Middle Wits. 

Sentnnt 

Anglo American I nr. 

Coronation 

New Broken Hill 


kind m the world — had boosted Uon had started on a second coal 
production there to 740,000 tons face at the £lSm. Bevercotes col- 
a y ea r. liery in Nottinghamshire, which 

The company's fourth carboni- was out of act, ® I V ?yS r 
sation plant, being built at a cost years because of geological diffl- 
of XPm. at Rossington. also in the ctfities. 

South Yorkshire coalfield, was By the end of the year the NCB 
now nearing completion. The expects the two faces to be pro- 
first four baneries would be com- during up to 20,000 tons of coal 
missioned by the middle of next each week. 


Option Report 

and three-month “Call” rates 

OPTION DEALING DATES Hanson Trust, ICL Swan Hunter, 
First Last Last For "Gussies” ’*^’’ Tremletts, J. B. 
Deal- Deal- Deriara- Settle* Eastwood, Mariey, Sidney Flavci, 
tags tags tion ment fetish teygen. Booker 
OcTl2 Oct 25 Jan. 13 Jan. 25 McConnell, Ram taMM, 
Oct. 26 Nov. 8 Jan- 27 Feb. 8 5?^* 0f f J Mer and MlddlC 
Nov. 9 Nov. 22 Feb. 10 Feb. 22 Witwatersrand. 

Dealers reported moderate “ Puts ” were arranged in Nova 
activity in Optiops. Stocks dealt (Jersey) Knit, Trust Houses 
in for the " calk included British Forte, RFD Group and Scottish 
Ley land, Staveley Industries, and Universal Investments, while 
Neepsend Steel, Slater Walker double options were done in 
Warrants, Trust Houses Forte, Tesco and Tower Assets. 

Prfam In *noc* mteM Mi w D t itrtw. 


Industrial! 

A_P.Ortn5nt._-. 
BaiolaysBuik.. 1 
Beadhun.....— ' 
hoots Drag™. 
Bamtoi ....... 

BXT... 

hrltlshl«yianil( 
British Oxygen! 
Bimon “A" 
BntHn's ..... 

Cadbury's j 

Cannon St. 

Conrtanlds 

Bebeohiuns | 

Distillers-...—.! 

Dnokip...— 

BUI 

Ftasu —...... 

G.RJt. Truat--. 
Gen. Accident-! 
Gen. Electric.. 
Glaxo ............ 
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30 

18 

11 

15 

20 

3 

3 

15 

3 

7 

6 

10 

14 

11 

13 

12 

19 

12 

12 

9 

30 


G.UJS. “A”—! 

Guardian ... 

Quest Keen. ...I 
Hawker Sidd—j 
t£a_v'» WhsrC... 
House of Pnuwl 

■C.L [ 

■■Imps"..— I 6 

I. C.L j 20 

Int. Store*. ,...i 7 
Inraesk Paper) 
Jeesel Secs. ....[ 
I^g»l4 General 
Uoyds Bank..,' 

^Loh” 

Mams' 


tod Inti ] 22 ptines 

SIat«r WaDrer. J 20 jAnglo Amor_... 

Tetco I 5 (Broken HUIPropj 

rhom -A' 1 25 [Charier Oona. 


Metal Box 
MicUend BmB. 
jNatlWestBask 
P. A O. Defd— 

Ibmi* Ory.-A' ’ 


tube Inv. 

CniJerar.., 

Ctd. Dmpery... 

Vlchera—. - 

Wool worth 

Property / 
pap Counties...] 
land I 


CherterhsUTtn. 1 

■Cons. Gold. 

|De Beers Def.... 


30 

62 

22 

4 

25 

13 


ILonrbo 

PUwsine -..J 


bar (Gt. Brit).., 20 Metals Bxjdor— 

Town 8 Ofty— | 12 Nevmeta] | 

aiurkB&8penc'r| 18 (Down A Comm.[ 14 [PoaekUm... 


22 

50 

30 

15 

10 

11 

82 


Oils ( 

Brit. Petroleum 

Bnnmafa OH 

Oil Search 

Shell 

Ultramar 


52 

31 

4 

22 

24 


S. GeduW.-.j 52 
[Greet Boulder... 20 
Hampton Areas) 15 
~ J “ 9 

20 
10 
5 
26 
2 

£2 
20 
15 
12 
a 

18 
7 


Pres. Stayn....J 
Rlo-T. Xine.— — 
Welkom.^.., 
West Areas 
Weston M'ng-i 
Zambia Copper.l 


Highlands Lowlands Para (TOn) 420 Ih 
inch Kenn 


In*. Finance 170. BOCCuv. 9 >1 
£2Spi 1190 t7s* IS. S^pcOb. 

uu« Cap. |15p) 32'- 
Gan. Did. i25B) ZSkD 
H-50) 33>. 2'iS.. Sab-VCL (Netns.) 
27 6? B G ■ 

Sub-US. tNat. Pro*, Bfc.i (PI .5) 

Tst. raapi BE* dbacLn. M 
-1 Wiittle Tit. taso) 7TW 
mi Cw.no. (23o) t«t* 
id 455* GO 5B 9 S. flhacLa. 


Lloyd (F. HJ Hldgs. (25p) S* 3 
Neepsend (25 p) I3J 
Nth. Srltlsh Go. OSp) IB 
North British Sit. (2 Sp> 18 ... 
Richardsons Wangsrtit «50e'i 341, 3>i 
Swan Hunter Go. 43»r® 2 3b 3 2b 
Ward mios. W.) 3 HI 4 Z 
WtMUO* t2SP) Bib* 24 3b 4b 
Wood house Rtnan t hides.) n 2 bo) 384 

BEENES 

Australian (46) 


•W Tit. (23p: 210 . 
a Roum Linked IPCsha. 

8. Csn.UV (10P> 9 #s^ 7 Is© 


Broken Hill South tfAO.SOi iM 

<«i; ] tSUJrss, ■xs?,‘HS- ,,! - ?I - 


iLi/lpaardi Vlel Estate OOp> 24b 

I Msrrlesprult tO.F.SJ (RO.50) ^ 

Messina (Transvaal) Devpt. CRO.S0) 2170 

I Middle Wits. (Western Areas) (R0J23) 142 
i New Wltwaiersrand CR0.50) 62 
j Oranoe Fra* Saate iny. Tsi. (Rt) 4BOO 75 

I PotSletcrsrast Platinums (ROjOib) BB 
President Brand lROJ»t 4040 M 5 2 
I President SMvrMR 0.501 2154 6 B 
j Rand Mines H(*s. fROJOi 47S 9 
Rand Mines, Preg. 125 
] Rand Selection Corpn. (SOJSO) 4504 

I Sl 5 Helena (Ri» ««24 30 


Amalg. securities 


Ami Is Seour/tle* <^^27 19A_2(»< 


(25 p) 108 b 

'1 IM 

118b 20 1* 20b 


Kenneth Kajfng HOp) 13 
, Kuala Lumpur K enema fl On) 27b 8 
I (Cullin <iOp) 27b B. 10l<PcLn- 11610 
iXuranegala (7bp> iDbO 
( Laras (Sumatra) Rubber <10 p) b 
i London Asiatic Rubber IIOd) 48bO 
(London Sumatra Plants. OOP) T9b4 19 

18b bs 

i Msbira CtSai 9 
\ MibkoO Rubber New 1, hi 
) Malayalan Plants. HOp) lob 
: Merllmau Pegob 11 Op) 21b 
I parambe Rubber Ceylon IlOp) 484 74 
I Patallno Rubber (IO=>1 454 4b 
• Plantation Hldos. Ilpctn. 124 
I Scafteld Amai. HOpJ 6010 GO 591 b 
I Sooomana nop) as® « 

Straits Robber (lop) 2 CP.® 


Bell Telephone Co. of Canada £21 be 
parymln Espln. 47 
Bethlehem Steel £12Uu4 
Bougainville ll-p-i 104® 

Bv-IbIM 4 pc 1921 425 

Bridge Oil 12b lib.. Do. <5 cents) 7U 

Brambles Indusmos 80 

British Newfoundland 245 

Cabot 9bPC 1980 SU5105b4 V® 

Co/ on lal Sugar Refinery 2054 6 
Conzlnc Riotlnto 270® 

Crusader Oil 44 Hi 
Chieftain Dev. 445 
Custom Credit Corpn. 74 


, onsd.' ( £kilj!^ Fields of Australia 245 


Ml 7:,4 

Frozen Foods 954 


401, 39 


2Sp) 84 

Anw. Uni. (5001 1144 14 13b. 

•101 

Mercantile Inv. A (250) 50 
Otl« A T3SP) 1 32® 2 
Eastern i2Sp> 1)0® 18 
lav. (25m 1024 b 

Mtge. Tit. (ISO) 1114 10 11 

National r25pl 122. 4pCDb. 

Northern I25PI 984 9 7b 
Ontario (25 p) 102S4 IOO 
torseas Common wealth (25o) 58. 

Tea* Rubber i25P> 374 
Utd. Investors TSsp) 89b 
Western «25PI 954 44 ■ •;. ■ 

Alliance <2Sp) 1741,4 3. 


*y*s ” L{ jw - M sSb. 1 ^. %g.) i IStSSti no i ^, rw 9°' 1 "S! 910 1 90 ! (zsp, 3B ® ^ j 40 

[ 134 S 28 { Transvaal Land Evold- <RI) | -g»mirbrM9e5-lMak 664 ! e ar j !tal5Sg!®MKiSb 6b® 2 7 b 

N MS4 B M4 1 5B4 l, fiO^O Sd ' <iAO SZ5T2S: u’c^lS^SSniSrti ®R?) 954 SO 1 2 3 90 ! “W CoMWjiOH. 41 ) CWMn^SMam Ship Cap^tR. <25p) 1 1_3 _12 | f 

Nona ■rpfceh.TtllL LSAJ.I 89 . . [ U^n top' ~RO.-OGbl 137b* 4lrt> 5b s 


Argyle Securities 
1 19b 

Arndale Prop. Tst. 7».PCLn. _275© . 

Assoc. Develop. Hidgs. /2Sp) 814 79b 81 

’ is* - 

! sss" , 4 ; «. c JSSSTJR 

so 1 Capital Counties Property rasp) 9f» b 4. | Caledonia Inv*. 1250 205b4 4b 5 KiSSlSS- « 

• Wrm. Sub. 34b 2;. SbPCLn. 161 60. j court Line <2Spl 17lb4 2 70b 70 1 lnwrtTaHDn.1 278 

9bpcLn. 1061-4 5S Furness Withy 32 0,1 Bb HudJSn^ BmOii Am «»i* 

1 Centrovlnclaj estates^ £20p| 77 S_ b Hunting GfbSOn JBS 5!.. IBM^1S2^® ' H1 * 


3654 604 56460 
Morin Srofcen Hill il ... — 
North Kahwril (LAO JO) 22 3 
Minin " ----- 


Parings 

W ^l C 

75 


15 


imng Etc, iso) 6b4 
Minima CM. <SA0.30) 
11 1* - " 


72 bo 

| unw» WMF' ^nu-wurai I4T-JW — Ln. 11 IS 
i Vart* Reef* >604 54 j HldSi^flSoi*??' 


16b 12. 


4bDC 


iritlsh 

"onsd. 


WMflMC -tow. 

cot. In*. ,25P> 9Bb4 b 7<v. Snc 
• *Tu. Scotland (25p) 162b.. 7 pc 
*,11« 

•'^v* loi a lb. Bbpcmty. 

ij'rv lilt 

PCPI. 574 8 

J 7?‘ ,=5rt ' :trh ' *'* tab - 

Sinruntec New 322b 
*»' liw. i50pI S7b ^ 

W invests. A <2 Sui Mb 
TVma 7pcPf. 72W 

Secured Growth. Tnrtt Cnin, 


1164, 17 ! 'an® "7 V *70 es a New Ord. 

Nrw 7Dt 3 82 I 100 124 204 180 27b4 13 10 16 12 

Vereenlglng Estates <R2| 29-b 

Miscellaneous (233) _ __ “ _ 

American Metal CUnunt War. m vub. for i WiKcvaf (Rusteuburfl) 

Com. 55b 323. 8pcDt». (5US1001 MB' 70 ... „ ,, ... 

6**b I West OriefOPteln CRii 7604 SO *5 M. 

Burma I17bp) EU4 i Welt Rand Con id. (R11 300 20 

(.nairer ennsd. (Rg.) (25p) 1834 4 tOjWtf Rsnd Inv. (R1> 540 SO 
2 1 3 Bp: _ , west witwatersrand AreasiRO-Mi 550 

. , fes SES*lSU/»P . %&» 39 40 30 

SSCTn vJSi tttFS** nz,,D ’ as *\%BSSJ^tPrir* 740 

tSBSS 1 V*5Bb 60,: ! west African (15) 

(WiffiRTfiSr ST" ’ 19 J 

1 IMAM 584 6:4 94 2r • K£ands J10Di7b4 

• Slw 250 *;sr.4^^ AW s b N 6 

! TlnXsas'rta'snl 131,4 

•rn Kutta Cored, nopj 70: 


Vereenlglng Estates (R21 ... 

! Virginia Orange Free State (RO-501 18, 

I voget strulsbrtt Metal ” Mg?-. 

■IWaterval iRustanburtl) Platinum (RO.OSi 


Cornwall i Hidgs. 

Ln. Ill: 

_ ■ “era BAiPcDb. 74 

. 74b 4 

Dares Eds (20 di 114 
Dorrlngton (10ni 440 7b 
Edger (25n> 1B4 
Estates Prop. Invst, New 114 

Fore Street [501 «o 

Grand Junction (25 Pi 1620 1® 2b 
Great Portland Exxs. <50pl 267 4 9 B 
Green (R.i H0p> 63© 3 
GreciWMt (15 pi 60 SDi- 60b 
Grcnsen Secs. (10o> 93,4 1 1 
Grarawood Secs. (5P> 34J; 

Guardlan IHWw i {25pj 


REGIONAL MARKETS 


■r 2sp 


otherwise stated 


B'fiistO?j£l&75j £86 

B'Esat Hope £!■ 75 


iGraig Ship £11 285 ' 

j HaVmfiJ'eblpd 10ig! IBidsans Brew. 

• — ; H1U (CtaSs) fcJ 130 I HiwtoonBd ZOn 

IftMfWli l=I Sa g -" ^ 

Vulcanite. 107 I J< g0 !rr ' d i 

I Pearce C. 

IRISH EXCHANGE I Ruuith. Jbs..| 

ISIxpUbH IWdu 
R sdufistawes,; £79.2fij {Smith (Herns).! 


If 


. 3bpcDb. 1953-73 89 b4 
I Reardon Smith Line A isop) 42 
R unci man fW.) (SOP) 2514 48 
; Tauber Inv. <25n) 55b 5 b 

TEA & COFFEE (25) 

: Atoalgtd. Tea EsL 106 
j Assam African Invests. 30 
Assam Frontier. Ptd. 40 
Blantme Tea Hidgs. 1 JOb© 14 
I Central PrO». Ceylon Tea Hidgs. f23p> 


3 1*: ‘M*** 1 J*- 162 ® 34 60 2 3 
— Mver Emoannm 1464 
I Minefield Ex. 5 
) Mining Finance 22 20b 
; Nicholas international 37 ■ 
i Northern Mining 16 
I Nethertand Bank SJL. 2000 2 
, Nvlea Cpg. 444 
I 2S e 4 B toources 3b© 

.’18 ' '* 10b to It 

011 1 Vi® 


Alliance 0sa£ll 
Cement Hoad-. I 
dmd'lkn IV... | 
GoodbodySL..) 
UonUUw-— .i 
Hefioot (HUciH 
Irish DtatUlerd 
Irish Wire B v 

Jacob 1 

Bysn TridaSOpi 
SilrrarntoBB/BpI 
I Smith Group -| 

1 Banbrorri j 

tTnidare... »....( 
W fiord Gbns6p| 


MIDLANDS « WESTERN 




&4 b 4 
A (25p> 


Ton 

3 

TOR Trust 1258) 5»b4 60. 




it TrtiR Cap. 12S»1 1 1 5b© 

Lndn Invest. N P.V. 1B2 
nvalU Invert- Trut (5OP).0Ob 
-Cap Ms. 2844 4 7b 
&WM- I2SM 2204 180,19© 23 
IQ 6 19 ». BpcLn. 180 
aSpi 227 

■nail- Inrast, l2Sp) lllh- 6 UK 
h B 

I Ml Sacs. Trust rasp! 172 
invest. SKPf 74® 

^OSPI 75© b 6b S- SKLn. 

>H»e«- 273® 

Muupr* invest. Tru« (Sp) 444 
Tniit i25Pi 2074 
yett. USoj 93 1 . B i25p) 934 


_ Malayan Tin (26p> 8M 

Bed (20pi agir® 

TMIPng Tin trap) 30 

Vukon Cc^kI- GU Com. OCl> 


bo 90 ; Diamond (64) 

83 I AnlnAmwiUit iHO$0> £15® liifi 16b4|,Pd-> 28 -b 7 > 

‘Ennid. African SeteCtlOO Ttt. 12S»* 1TA4' tfWKMi Ortielwpiieisf*. ‘tlb** 86b 


Hatnmerson (260 546. 

HaSemere trts. C10p) 1270 5 b. 

; Hoff owav Sackvine 7VpcDb. 86© 

I Imrv Hldps. (25pl 239 
! Hmertnwnt Co. 125m 76© 

: Kay>B**an ftp) 231, 4 
.Land House (50 pi 135b 
| Land Investors (25 b>. 133 

I ai;pcLn. 94U» b 3. 4pcLn- 132b 3. vrarren t« *7 
5bPCLo. 1 34bO 30 2bSe 4b Sb- 6 'j« . 

Ln. 123 1, 3 

Lewis c^i emocDb. ;/.p.) ioi'«. Do. i£2S 


j Ceylon Tea Plantations Hidgs. 1B1; 
_ -Cored. Tea Lands 313 
553© ; Deondl 43 5 
_ _ • Dooars Hldos ClOP) 1b 
SpcDb. Empire India Hidgs. (IOp) SO S 

• E*»M* Agency HTdflS. (2Spl 141^ 

• Ha/cvon Invests. (IOoi 21© 

Jouai Tea Hidgs, 49© 

Poonmudl Hidgs. non) iat 

: Scottish Ceylon Tea <25p) 4 
„ , Single Hidgs. (iop) 6 

'711 


Oil , _ 

, Osri Hldos. 42 
Pmeldon 710© 40© 25 20 10 700 6601 

. Pacific Copper 64© 1 
i Pexa Oil 14 <m 
S nc - Pgko WaUsend 312 16b 
apc I Pan Continental «Bb 6 
: Pacific Petroleum £15b 
Rooto Old. 91 
Reserves Mining 41 
I Romgro 86© 

: Standard Oil of New Jersey £34b© S® 
j South African General Inds. 374 
Steel Co. of. Canada £11*w4 
1 Selected Risk Invest- S.A. JS04 
I Silver Valley Minerals 14 
I Seieast so 

Sherritt Gordon Mines 623 


570 


Rhod. A E. African (44) 

■vlra Town 5Rre (7p> 35 
Bartwarai RST iR2» 1654 8 60S SO 70 
gtob* Fhoeoix Gold C12I;P» 91© 
thoentti -Mng. <2>PI 384 8 
™>em* Prince Gold tldnl fi 



WATERWORKS (39) 

gow r nyniPUtn 53^S© J.® ttr.iH~Tnr.ia7r -,'m' 

l7 =»- M S£dc2m%. ll fc iL^wSt 5 , s io 

C^^ey^^'r®^ rpcT^ig^&Sl-? T-n— «« 



| vusjuu (UDiUi; I | 

»■••• : Supra Cbem _ J 
Viucmt (H.)_J 
WitibSm'a....; 
WykestLeJelOpj 
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SHAKE INFORMATION SERVICE : NOTES 

Ds n sm lnatls s t are 2Sp onto* ocfaenntc* dividend passed or deferred, c Cawfflsn. 

Indicated. E Flsnre* based an nrosneetm or oft er 

Yields allow Far valos of dectared dbtrL official ertfanates (nr 1871-42. r Figures 
btatanp and refits and am based on b*sed an prosneccns or other official 
middle Prices. esnmaies for 1970. 0 Assumed dividends 

Estimated mfcMsmioB ratios «wi yield after neadtns scrip and/or rights 
“ times covered ” are based on corpora- !?*?*• _? Bwlll ^ ln * refunds of U.S. Caohai 
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SPECIAL LIST 
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Ksiwrles .9pcCum.Pt. ^|5p© ^^ 


CORAL INDEX 
Close 41 3-4 IS 


ASSOC 

Australian comwhn. Carbide 


RISES AND FALLS 
YESTERDAY 


t ransitional relief. 

* Highs and lows marked thus hare been 
adjusted to allow far rtjMx issues for 

/urii 

T interim tor quarterly) since increased 
or resumed. 

J Interim *or quarterly) since reduced. 

paused or deferred. 
n Not comparable: net dies. raid. 

© Flsures or report a waned- 
ft Banks and Insurances: reserve alloca- 
tions may preclude calculations of 
dividend cover. 


Gain* Tax. J Fteurea bared on prospectus 
or other official estimates (or 1*72. 
m Figures based on prospectus or other 
official estimate* for 1570-71. N Eqttira- 
lent rale before additional capital 
was paid tip. 1* Figures based on pros- 
pectus or other official estimates for i»7i. 
e Yields based 00 1967 payment*. 

t Figure* assumed, u No *ip mflranr Cor- 
poration Tax payable. 2 Dividend total to 
daw. 

£ Price at time of suspension, 
t ImUcated dividend after pending *crtp 
aad/or rigbu issue: cover relates to 
■ previous dividend or forecast. 


^ RULE 163 (1) (e) i 

.. ___ 1 Bargains marked under Rule 183 i 

> 34 . V MoB Ner?37?r« , 5.-©VB M sec “rities for wMch j 

. re- a Vr 7 .' b wu. si;© =; 'z 1 < quotation has not been granted R-itlsh Funds 

raiwwswM ls|g5“fi?Vid 

Foreien Bonds 


Up Down Same 
3 35 12 


Trattnrd Parii El!*-. I35 o) as 
WehB iJoscoH'. iedj 17'- 
yrest punster Froo (nv, >20s! 130© 28 

RUBBER (SB) 

Cey/en Conto <5o< 6© 

Carton Para (lOpi 3 

Coo*d- S*i*k (10p; lt'i 

Craig teles rtOo’ 140 

Cm AstlU* <5t» 16 

Goiurni How? Wsjwati®n* (IBs) 4&r© 

Grand Central iTOai l-j© 2U 

GuthnB Cam. 2 SO 3 2 49 


the Official List. 

OCTOBER 19 

Aleander Fund 425© 

Ausraiian Guarantee 63© 5 

A met* TraoipgrtHluo 310 

AitstraiUa Cofnjneiital Resaurus 762 

AHSA 53 1:? 1 

ARiancu d:i Dev. 11 

AttitlnKn Oates 65 

Acme Gas an* tw £i2i 

A astral ia<s FounOation 37 

Assm. Peril tea Cement (Asti.) 49 


: I»idustr'ai!« 

I Fin. and Prop. 

Ions 

; Plantations ... 

! Mines 

1 Recent issues 

•Totals 


11 

371 

93 

3 

4 
6 

11 


13 

293 

139 

8 

10 

49 

24 


110 
L059 
31 S 
17 
74 
124 


uTa* tree. b fteurcs bared on pros- v indicates Interim dhtidend. since said, 
peemi or Other official estimate, c demo. where none was paid before, 
d Dmdead rate Paid or parable on par: ** Convertible loan 
of capital, cover breed on dividend on existence, 
lull capital. eUcdempuoa yu?M. trial 4 .Merjf-r bid 
yield, g Agsmik’d dividend and >70 Id. proereas 

b Assumed dividend srji y ield aftir sirtp 0. Special deposi: ccrtiSearw. 

WSUC. t Payment from captta] sources. © Same Mtertm: rednc«i 


stock issue to 
or reorjunisauon In 


563 567 1^00 


k After local taxes, m luma aigterr 
than previous total, n Rights ussae pend- 
ing, p*™ Pence except where otberwm 
Indicated. •) Bantings based on pre- 
liminary Act res. r Australian currency. 
* Dividends and yield exclude a special 
payment, t Indicated dividend: carer re- 
lates to previous dividend, p/e ratio biuwri 
, on latest available eandnre. u Forecast 
1 dirt dead; carer bared on previous year's 
I carnlnsg. v Tax-free up (0 6S m tbe £. 
i w Yields allow tor cnnvaey clause. 
1 » Divldeed and yield based on merger 
1 terns, x Dividends and yield include ■ 
r special payment: cover does not apply 
■j io special payment 
j a Net (Uviil«id and yield, n Preiur.-I^e 


_ ^ final and/or 

reduced eamnss todicated. 

Cover allows for coarersion Of sbares 
not now ranlccz for dtndeods or rank- 
ins Holy for reertned dividend 
Assumes all equUy eaphal ranks for 
d/vHecdS. 

re; t Covtr does nor aijow for shares which 
cay also rank 1 nr diridenl at a future 
dale. No P'S ratio usually provided. 

9 £3 dud ik: a final dividend declaration, 
>J Frimndal qitotatiORs. 

II Xo par value. 

Abbrevutioas: xd cx ttindeod; »c ex 
sm? issue; xrex nehia: xrc a. return 
of capitiu; xa ex aS; xdr<?x‘ drawings: 
sed ex capital dismbuuan; xpirn partial 

Old. 
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241 lire {Trustee Cora... 227%t~2% 
400 ai7l*Tyneriaelnv-£1.395 
126 ( 96 Comm .. .ill 

18! 1134 lUtd.Brt.Seo.Jl7B _ 
'27 [Uid. Capitals 34 J-1 
38%IOJL Oronesa..! .47 1+1 
61%JC.S. Deb. Corp.[ 76 j~% 
UJJ.T«.PxmdSl|646 ! .. ... 
UticbNVgnbFlSjlTS 1 — . 
WluLerbottom..B08 [+3 

Wltan Inv ( 93%[— % 

£9%< Da *B* sharesi 92 —2 

, 67%(Wood Hall I 'Sgl-'—lj 

120 Yn mnn Inv 164 I — 1 

22 | V to- kjc Lancs..-. J m!j[ — .... 


13 
8,1 
12 

12 ■ 1.0! 3.131.2 
u : l.z! 2.'tao.9 
10 lui.tt 2.654-3 
89; Llj 2.540 2 

L2i 

LO* 2.1145.6 

3.4fe6.9 
i.9ke.2 
3.7,26.3 
2.435.9 

3.3I28.0 

0.7 - 

l.ll 2.7(35.8 
LI: 1.764.2 
1. 1! 3.0'S 1.2 

L2i 5.Bi^0 , 
1.1| 4.033.0 j 


19 
7*1 

24 
9.2 , 
77^1 

17 , 
lOcj 
17 

J*l 

27 

20 
<H 
8*1 


1.1 


TEAS— Continued 
India and Pakhnan lcont> 


1971 


StodK 


Pidi! I*»w | 


?42i 5 i 
81 1 30 


• 34 [Sonth'nl Bill* {fill 
il7h [Tmvaii rtrt (fill... 
1 ” ,1 Vfltwn Tea (£1).. 


45 


Ctostn? 
j Price 

*- ur! 

| P*** 

“ | 

1 28 

1 

i 81* 

._...! 

J 36 


1 202 

EE| 

1 50 

+2 j 

60 


77 

-.—I 


Sg 


.a 

= 3 
S3 


2lJuL5 6.0 


BO 

& 

4 

8 


1 . 2 | 0.9 

i.elw.o 

1.3; 8.0 
1.6i>0.4 


43 
9 
183 
43 
« I 
3%i 


Ceylon— 


64 jUrmawantelawafili 
aigiCBntral Pros- — ..i 
ICevlrrtl Plant a (£l'| 
Ulmbwla I'allevfil 

4%i*lalaba t20p).„ 1 

3%)Qea. I'eylun |10p).! 


*101% 
I 35 


27 i 12 [HnlcvanlnviiOri}.., 
52 | 32%!u.tU* 

50 [ 37 ILunuva *£lp, ) 

78 j 21 [Nuwars Kllya »«J 

41 I ^AiOnnib Hfah £1 [ 

1 S5 ffitjiPrtmadullafiL 

11% BlrlKajswdla Hdg^Op 
15%! 9Srlfioteh»nRh 


4Sfi' 4 

2114’ 15 
55 | 36 


[fax. Ceylon..— - 
Sent. Tm fi DU £1 

Stsndanl £1 

s%(Tn C»r|rtnUH>n. . 


59 

a 

183 

40 
6 

5% 

20 
58 
47 

t7 !-1 

41 I-.. 

120 j ... 
11 
12 


10 | 1.0 16.9 
5 il' 1.6)15.6 
20 I I.OUl.l 

3 2.51 7.5 

4 |li i. 3113.3 

2 :U.3 3.0 

4 i - 2.0 

5 < 1.2 9.8 

3 1 1.5. 6.4 
2. 9.3 9.5 
St, L2l &5 

18 i 1.915.0 
B — '. — I — 

5 ' 0.4)12.5 


in ' v ; 

16 ,: | mi *2*1 L4 isle 

5p 1 | 5' | 1.3 9-1 

sii! .1 — ! - - 


99 

no 

32 
13 
90 
66% 
23 U 
«0 


MINES— CENTRAL RAND 

l)ui lent Lttei, iKD.I 

Hut Hinill'rp.ilil 
(Ullpnanis VI. (ld|. 

Hand Leases rj*> 


68 

21 
9 

66J«tRandrnL*n KsL.i&2j 


:Kc*H nma Deep ' ~ *c 

[Simmer /2ci 

]1Y*ai Rand 


68 

70 

ZS 

9 

68 

50 

22 

31 


'***'■ 

.14a 2.01 
;4.J 9 4 


2-| ft 


:4tZ i.& 


1-3 
10J. 2.5 



4.2 


18.8 


Ul.l| 5.5(16.3 
1.0 7.1 


13.7 


EASTERN RAND 

41 1 .. 


116 I 0.81 6.3,21.4 


25c; 1.2 
18 


1.845.4 
l.Oj 6.9 14.5 


I L8 I — 

! 5 L4l tS.5'28.1 

I 16 juuoi 2.640.6 

1 7.9 j LOj 6.6|15.2 

!-^6~ '«7J’j L6 5.120.2 
r-1 . 9 l l.ll 2-6IB2.9 

27* I.81 3.H28.3 
IO UQ.8) 2.6(45.2 


U j lo 

13%'; 9 
22 I 17 
113%; 74 


118*' 1.1 4.2| 

I I 16 ; 1.0 3.3| 

16 [ o.gj 4.4 
12 


fc7% 

\m 

|lS7% 

68% 


21.7 
30.3 

27.7 
14.6 


12 'Ol.ffl 6.« 

10*1 l.ll 3.5 26.2 
lOu 3.01 0.7,50.6 
9.2 0.9| S.O|55.S 
18 I Ll| 2.D-I2 7 
7 UD.6* 1.9)56.1 


63 *40 lUrackeu 

10 [ DaiDacsafoniein iate*i 

21 n tteitDsiK (U1 1 1 

[Hast UfdnW i24ci.[ 
H'vum'l Areas : 2*» 

Urootviel |3bcJ ' 

Kmttm (SI)...— . 

27 Leslie (HI) 

&& Msrievale (!!!) 

63 3-Vinuui Ltd. (3 be 
46 biih Ninel ij*c*.— . 

31 Vlakfontera (Kl>.. 
121 1 4 Wlnkelhaak (Kll . 
d%i'Wi> A'lpd lisaci.... 


46% 

75 

88 

65 

46 

179 

tf 


7%'—% 

f! ::::: 

9 
17 
77 
27 
S7 
76 
66 
41 
128 
din 


16 Ac; T 123.6 

! Tile! 1.0125.7 

14c - £4.3 

' •.SOc; i.a ; 

14 -Sc, 2.2:16.4 

1 Ur, * ; 9-1 

...... 1 10c <£• 21.6 

l;2S.5e 1.0! : 

! :35c 0.7.26.9 

. 82c V -22.9 

; 20v l.Q'28.4 

......i 12v' + j 5.4 


PAR (VEST HAND 


Finance, Land, etc. 


17* 1.5 4.8114.5 
28 lUl.l 5 4 28.1 
S*|ULl 5.2[I8.7 


1B4 

330 
237 
208 
203 
72 
235 
291 
_ ,370 
" 235 
411. 


Afreroom Ro30..*178 
Adepton (30p)... 101 
Ali'dKnAIn.lCW 7 
Anglo Contnl...; 64 
iArmonrTKt.(10p[ 64 
Anstlin <0Al)...i 51 


2 I 160 I 1.0 6-0! 10 6 


:c— % 



32 [Aortridian Agr. 
34%*Aiietr’llan Bst..' 

30% Da “A- 1 

30 )BankBridce(bp)1 


48 

3H 

33% 

42 


+ E%] 
hz 


+1 


! — I Til - 
*1 1-0I * 


5 * 

*2*1 + | l.Oj * 
8 ( 8.d 1.338.4 
ei- 5.6f- 
10 [OI.Oi 5.9|I6.0 
8 2.1| t,.6l ***.z 
8 2.11 6-q 8.8 
(540.9) 1.9! 4.9 10.7 


-1 


ilZSlg DomlnfanftGen 168 
I 9%jDow|tBt«*Gd6pJ 133*i 
;48 Dnav’at Ina 60p) 68%] 
[SO Da Capital £1(307 
,14a 'East of Scotland jl89 
,UM3< Udia A Dundee|134 
Ml ; Odin Inv. Df. £1*208 
Elect. A Gea -.[101 


29.5 

37 .3 


}—3 I — 1 — — — 
Llj 3.1 50.1 
l.li 3 4| 26.4 
LOj 7.1 14.81 

ii£l * 

l.lj 3.lU.5 

1.3 3.4b9 J 

UU 2^52.1 
|+% | 6 | LOl 4-3(22.3 

- l.ll 8.1S3.4 
- 1 - 1 - 
Lli 4.0(22.91 

* I 2- 

• 5 j.. , 

Lll 2.3)41.0 
L2I 2.2fe8.9 
UL2! 1.4!B2^ 
2-1. 3.239.8 
1+5 I 20*1 l.a; 3.9(22.9 
^jtio.eim.7; 6.^ 9.1 

i I 10 1 Ll! L3I73.6 
23 j 1.0| 3.t;29.y 
£7* X.7| 2.8121.5 
L3 LC' 6.7,14.9 



h«2 ®- 5 


- - I - I - iU0il*« 


l.li Z.B|49.2 
3.7! 2.710.0 


a ; 1.6) 4.943.1 
8 [ X.6! 8.6,11.6 
39 J 2.5. 3.1*12.5 

"l6 1 2?1 sTbItTi 

87*! S.l| 6.1) 7.9 
27*1 8.l! 6.8; 7.3 
B82" 1.4! 3.719.7 


50 Mrapmn(S.iA.. 68 . — , 17*; * , 7.3J 4 

W IfQutffhlcy “A".107 ■ B2j l.S 6.8*13.8 

12 Btoifh E.AH.P.; 15%' | 34; l.Ol 6.418.6 

43%riaiirt(A.\uplilOp ! 70%;+l | t20*i 1.4i 8.924.4 
WTUSmtlirj Knl ,14L i , n „.)430 . 2.1, 5.6) 8.8 


8^%SiuilhH Irula fOt>173 
■ y ^i«rk HitU. lOi* 58 

1® •spiar 1 J.W.l 166 

K%Birtnn.'rfiomk)r* 30 
aSl;S[weklrr ilOpj, 74 

lyb .Staffs. .Pntt 198 

IS -Slant* Int 69 

1 10 (Stand, T> m COpJ 70 
LS riled Km. tOj.,'143 

114 Si.+tlcx 159 

» .MteMioirfrin ioiiZio 
a%;st«nUil1 UWcr;109 
IS Sniaaer P. 1 iflu; 1BI 


-2 
— 1 
•+S 


149 
400 

86 
107 
1M 
lb2 
U2U 
32 

150 
so 
133 

11 ; 1.6 ; 3.820.0 [bo 
37*! 6.5, 4- 1^7 

82* 8.1; 3.4 9.31^1 


2a 'P'beroMtracajp) 1 34 
78%. Pride* Clarke.; 120 
3i%| 12%* Quick (HJ) ftp) 31 •— 1 
B ' 4 -Rix (Oliver | ftp); 6%) .... 

70% 66 -ScOttlafa Auto— 63 1 

93 . «3%Sypperi3p.a0p)' 86 1 

42 1 85 mue of Leeds.... 40 ■ ...... 

21 11 Tho'paco-RdKV 19 

06 * 16£rW«rth»inw%r(10p 53 . ..... 

9) 63% Western 31tr.....i 90 ' ...... 

6%WiUroent{J.K5i*i 7% — 


- ; - ; 7.B 
2.1| 4.9 9.6 
8.0; 4.4] 13.3 
. 1.3 3.9)20.3 
1+S j 517*; 1.4, B.E|l3.1 
f -....] 12*161. bj 6.0)13.1 

. 15 ) *1 4 .3 * l M 

!-2 • fA7*j3^! 1.3(23.5 [ lb 

' : X9 * 1.3: 4.9' 15.2 

£25 | 1> 6.3115.7 
*17* 1.4 *7.i; 9.9 


SHOES AND LEATHER ( ^ 


24%; 137 8 ,Allri»nen0rtS*J4%tf A*1 S 1.6 6.1,10.0'. 83 

2A ! 10%.Brevttt (l£*yl_, 18 , — ! — 1 — j feS 

33 ! 1? !Brtttaa(QB>. ' 20%! : — — i — I 96 

120 | 73%pbnn* Il20 • _ 22* 1.9 4.7, TLO : n 

- a ,F«nner (John )_:123 1+S ; tl7*. 2JI 3.613.0:150 

BWz'Garnar (3sel .„! 64 • 14*- 2.7' 5.7- 6.6; 120 

32% 'Hiltons (20p) — ! 98 : _ *35 ' 1.7 7.1! 8.4 1 Zb 
121% K. Shoes (50pl-.ll91 
317 6 Wb*rtDlh2£^ 64 
11 l*san , (JaDfA , 5pj 14% 

2%!L’poolSboe{10pt; 7% 

40 I Lotas 54 


11 % 

66 

25 

41 


(Td 

: *0 
, 80 
.' 63 
; to 
71 
70 
|U6 
94 
5b 


14 2.1 3.512.8 [175 jU3S,!Eqnlty lna ftOp| 


', Electronic Tst.. | 

I Da -B" 

IK ml-nlmwir . 

1 Rn^jt Caledoa'n 
jEng* Internet!. 

Sag. N.Y.Tst... 
BagJt Soot. Inv.; 
BqnJtyCons’tfiillO 
Da Drid. ftOfJ 84 
" 160 


86 

86 

78 

81 

96 

86 

156 


-%24 ».2-3.?>29.4 
1 13.2 L2 2.534.9 1 
6*1.18.3|^8.8| 
& { a8| 1.3j - 
...... j i9*j l.lt 2.^i3.7 

m: 93i l.d 3.1)J0.2 

! 9*: 1.1 2.9li0.8 

17 j 1.1. 4.621.1' 


•Far Bnadrfar see O.F.T. Hides- under Banks' 

19 |Chaddealev I 22%) 

48%|Ch'rterhtriseQ™ BO 1 
120 |Uslgety (£1 lBOalf+3 
12 Diploma lnvs™, 187 
14% Drakes <2Dp)...-'818 
47 ElOro {10p).„_.i 47 
15J 2 Rldrra 3tfd.(6p)| 29 
Z5% KstaftOeaftOp)- 30% 

20 Exploration ftpfl 20 
12% Pia*i 0 dint 1 *4‘ 17 
23 Pttrroy Invent..; 29 

BltlGranco (Bh60oji 
40 Hanitro TrnsL 
SB Hawtin (lOpj— 

266 Inchcape £1 !482 V— B 

83 1.FJ. 1140 

4% lot. Sec'des&Dp 13 

21 LOAUd.C2ai.l 32# 

For l.O.S. lisa see Tr&xuglobsL 
12 jJenkin*Parsbp : 31 
106 3erseyExt'nl£l,116 

172ia 2 carol Secs. 

101% Da Def. 

12% Ifatei-i 

21% Enitoo Inv (*6p| 92 
81% Etraha Oa(10p)j 
865* (law Debentxna , . 

W. * Assno K>ri 28 
LoniBumbay&pl 96 ... 

IsKiAnat G’ n lOpj 30 
Marl InvesftlDpi 

-1-MAM . 

5*.M.aiaral2*[J 18 

.Seville Qroo n — 1 
_ Peanoni: 

83% BalU Int. . 

126 River* lfaa...l68%l 
66" Srhlesluger (Rlji 58 
£433ft.R£4*pcAans.(Kn3 
So (51 Walker (SAj.[275 
172 fAerling Qnsr... 329 
OS> SuexP’aN.P.Ux'ti-sa 
26 durfnv'siB’sbOpj 36 
Tranagfabell —.jllO 
lyniiaieO'sditljfiJlU 


62 

7» 


“J 

730 

490 

4.e|l9.8 

666 

«L0 

5.6| — 

2BJ> 

riW 

2.213.6 

b'l7 

MO 

1.4,24.6 

23 

13 

2.2120.2 

112 

71 

2'5L* 

93o 

712% 


Iia Qlyvoor f2ee> ! 1S2 

ISO BnHeln (i£l)...- 155 . 

140 Ddotd f«m leln fRlul 140 1 . ... 

140 But Drift. <BI) ...„, 140 ^3 

136 Do. Comb. Units.' >35 , ......I 

46 iKlsborf' lUl)... i 45 ) ; 

l.illrlBnrtetweat 150 1 

210 Kloof Gold (RIi....| 210 

| Do. Comb. Unita.) 200 

lUbanim (Bll 1 158 

j5lUfootrin (SO). *3 ; ... 
I'aal Reefs (60c).... i 365xr,-S 
Venlerapost (Hi).. ! al 

W.DrielRll | 745 

iVKIT (Rll 560 

1640 West TO. (25eU...I S>40 

, 67 I U'cHtcrn Areju (HI it 18 
336 [IVWtern Deep <R2jl 335 
| a iZaadpon IKI) I 86 

OJA 

I 3A IFree State Der.abr; 36 

MIS 'T. 6. Qeduld ftOci. 415 

60 
20 
490 
406 
210 
440 
19 
77 
730 


Uoo 

146 
32 

".‘24'|5» 
66 Ite 
£10*1730 
870 ,6£6 
966 ltJrt 
103 
615 
39 


r 


1-8 

:-2 


1-6 

U'io 


2 1 24c 1.411.5 


1 18c, 2.7 
• 21 c 1 . 9 i 


8.7 

8.7 


3.1 

2.2 


.- ec 5.0! 

| Be 8.7 
.[ Se 6.7| 2.3 
: 37c 1.3H3.6 
I 5r' 2.K 8.8 
1 50c! 2.5' 8.0 
1 t20ri 1.532.9 
* lOBcf L4, 8.5 
: 47*| 1.4 4.9 
.•45«1 1 4 4.9 
! 6r; 2.0] 6.0 

65i-i l.ail.3 




86 j W [Uarnjoay fSOcL * 


31 iO 


Laraine (Rl). 

'0P3IT (ttl) 1 

Pica Brand (Me)... 

Pres, bteyn (50cj | 

ISb Helens (Rl* I 

iVinpnta (06c). - 

Wei tom (6O0 | 

W. Holding (oOcl .-l 

FINANCE 

[ftne-Anur (10m.... ' 732 

LVxut-VasJ ftOci { 

Cbart«rCaa„ , 

Cons. Gold Fields.. j 
(Corner House (R2). 


& 


.! 2c 6.5i 4.6 
150c, 4 '18.8 


15 : 1.7 


, 77*1 1.4| 
10Sr) 4 

j 15o *t> 

.. — : 69r* 4 . 

'• or- 1.4 

— ' 18*c| 4 . 

!170a 4 |13.6 


7.8 

9.2 
15.1 

4.2 

6.9 
18.4 
IA0 


1=10 


575 
182 
1690'— 4 


16ri 1.91 4-0 


11%, East Band Coa 10j* 
(160 Gedntd Inv. (Rl).,.l 
i|7b6% jGeaUinlnA 1 R2j...l 
foburRCtins.iK2l.. : 

Lonrho ; 

Middle Wit foci 

Seir Wit (50c) ' 

Rand SelectioniaOc. 
[selection Trust..— 

^entrust (10c) 

|S. W. Africa (SOp-.l 
.. ;U. a Invest (Rl)... 
123 |UmonCorp.(&25c 

'U'frSEgS®:: 


7u 
17% 
153 !+1 


BSc) 4 
. 32 ! L6| 
[89.2! « 

[ lit- 3.6i 

12**01.2 


810 

tflO 

59 

140 

«3 

455 

585 

58 


5 6 
4.4 
4.3 
9.2 
7.1 


1230 
91 1—1 
1330]— I 
LIU ... 
40 I 


I9*c! 1.6 7.4 
80c; 1.8, 5.7 
.-% ] 86v; 4 l 5.0 
1-6 ; t2 6 1 2.1I11.D 
—TO i 0c. 2.2, 3.7 

! 8* l.el 7.9 

42*c 1.5; 5.4 
72 1.5: 3.1 
Uci 1.2)11.1 
75 ft 112-0 
12c! 1.1 
12c; 2.1 
55 • 1.1 
Scl 1. 


1 — 1® 
I 


DIAMOND 


£2% | £9 4*jAnglo Am.l nv.aOc.| 


,15.3 1*M 

tei" 

*i°im 


| 87 CAST- 

178 DeBeeraDMoe) J, 
| £12*1 Da 40pc PI. R5*.i 


£14%[ — % 
160 (—12 
183 
£ln 




145c! 1.0) 5.7 
:40 * 2.B1 1 
14c 1.5 4.4 
40 ;48.q 9.0 


JtiUllsiw ;iyndaieu-n0isi'«au | | — — — I — j « 

filOiddO ; Da AocumSBIlkHOIg — - I - I - I 

190 H»%.VnvB«roQrUHl. 156 1-8 IrAlU'sM 2.0^18.8 -S 


H> (WesmSeleofeZO] 35 ! 1 10‘. 1.4' a 7 14.1 

Rl%)ieum Inv*.*... 3i%sl |e;s9) l.l| ; — 


_ (212 

- 3.i| - I 
*-8| : ; - 1 07 | 64 
<2%! 2b 
- 60 
D 
.1 16 
|faa 


- 1 ; 

— 'I 




27* - 

NEWSPAPERS- PUBLISHERS 


«12*! i.4l 7.3: 9^ gg 

+2 ! 1d20 0.7; 4.2;.‘6.6 EO 
! 22*; 3.1, 3.6! 6.9 44 
; i7*j L2 : | — z7& 

I 14 * 2.1, SAl e.b| 76 
130 1 2.9. 3.414.1] 66 
7 1 1.2; 4.4*18.6 73 
16 1 1.7. 8.4 7.1 \ IZ 
d 14 ; Ll! 4.220.7 i 46 
22 i — . 6.1 — 39% 


[Ueltzer (A.B.) J, BO 
| 2b Ifr’SFootnwlOp; 39 
I l3%|Xvrb’d*Burton.' 22 
31 Ipittard 1C.W.1-, 77 
3bi2|Kayue(fl±ltii>p' 39 
14i%.Stead*Stai'A’£l|240 
« iStrong * Plsher 72 
33%;Styfa Shoen—...! 

33% 1 rimpsaa (T^J— - 
18 TurnerWafci(lOp 

27% I Ward (Geo i. 

16 [Wtnrra (lOpj- 



6.0 — - 43%1 W ITVhitrtJj ; 40 


65 -*-3 
60% — 
31 

43 +1 
37% 


18 LB &2 : 106) 143 ^ 

18 44.C 2^107)^ ‘l|5o 
44 1.4 5.0 13 J 1 • gg 'First Be-inv 

25 >1.6 6.4 9.7} ^ , S%ipS5toTLi:! 
7< 0.6 8^ 19.4; 74%* 48 «■* In' 

2.1 3.3 13.8 41%. 38 Ipfan 
1.6, 7.7. 8.3 ’ 163 ;11B 
1.6 6.4' 9.8, 8a 6d 
1.9 6.9 7.6, «0% 31 
- 1.3 - 


137 

188 


111 
; 60 
16 
20 
3 

WT2* 1.5 3.1 13.8)406 9» ; Da Csp.fi. — 1345 i+2 
18 1.8 5A 9.3 . U2l 2 - 90 ;Gtn. ft Comm . JlT2* 1 


Plorout Inv.— . 
PBre%nftColon. 
iPrtntler Q. (lOy 
;P.U.&JLTTSOJfc' 



j0% _23% Fandfavest Inc.| 2fl%] 


12* 1.5 7 3 9.4; 72 
14 1.8, 3.7 15-4-1 107 


;+4 


L4 4.316.1: 
, 2.3 : 4.0.T0.9 


C» 


•62 ling Tr’s Ind SOc; 61 

S.'tlSMlS -s 


' 91 -Woe. frewi..... l44 
263% AsrBouk Pahs £1-400 
! eo%'Bc«verbroak *A" 83 

'- 66%irirtol Post 104 

lira teollras Willbun 154 

*08 Da *A* -1147 

*315 .‘Dally JLiiPA’fil 1500 
! 18 K*Ud.AUrod > A 1 ' 32 
105 (OrodonGtchfiOplBO 
• 35 ,HomeConatie«.i 48 , ...— 1 112*] 1,3, 

, 95%:L'ponlDPcHt50pjl32 , 413.5 2.1; 6.2 0.4 1 ^ jjS 

6S MMhaUBl — 3 90 : + 5 . 410 , 1.7; 2*21.7 |lou 
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THE LEX COLUMN 


The Financial Times Wednesday October 20 1971 


Index fell 0.5 to 415.2 


Taking a line through Trident 

Trident TV has beaten its of the higher ITA rental and The performance may be no worse than stand still (before Baxter, the Cutty Sark blenders, ing point is about GO? 8 



Lombard 


Plight of 
world’s 
“Great 
Excluded’ 


to Mav hv £347 non- hut' itc projections is a prospective loss related to final quarter considering that first half profits 
Jill Jl u i earnings increase upwards of write-offs of one form or an- were around £200,000 lower on 

share price strength lately has two-thix^s. r« 0 »*h 0 r with ran.tni'a h=, c ic i mn ii« » „«»f»i 


, Hyde Etrk Howe, 60 Knlghtebrftfee 
London SWT. 01-235 88d<5 


See also Page 31 


Weather 1 *^ 


h«in an tn rfn wirti tho rurrmt two-thirds. other, together with Capitol's the same basis, Implies a useful fWalirl / Venesta See als ® Fage 31 

Jff? C „fT^ These are the hopes that a substantial cost saving, — like a chajage for the better in the UzaUu/ VeneSIa , ' 

taScSS.?. in i5 historic p/e of 17.4 are pinned 30 per cent, cut in its work second six months. Whether the recent sharp rise Gomme Holdings 

i «««««!?’ 'hCS to* e ven if the noises from force. The encouraging feature. in Venesta was the immediate R . 1070 - 71 - sales are 

srssr-ss ass sxzsr&szsnu rrs 

KaSHsSS sssmssstse , rsr sip MJg-Sis 

there slhiulcf be ^ strlns'of 'good SLTE “ eEndei ^e M V S^TTh “ 

s> ‘-f w keep ssty^sf caBit0 ‘ up Si “ =SrS ^ shs sjj. 

an un^ronpabje overseas 1ms. everyone' happy. But these See also Page 31 were adjusted up but the profits as this only represents a capital night shift, and an under- 1 utbreak5 0 f rain. 


UK. TO-DAY 


For the current year, the case S’ to fpply^jS ““ ” * “ »oost probably came iroto pitth- 5 per cent, price rise s. Wales « 

fri ermShSmiM as much t0 smaHer companies Highland Distilleries matured Whisky saI « as the ^ totaJ value 0 f the bid, at the start of the^year. With rather \ ess showery W? 

like this. Volume growth should }]k Anplia w here the 1970-71 Highland Distilleries’ 1970-71 Y' S ' , st °? ed u ? ^=1 d c including the 33 per cent, out- another /{ per cent rise under ^ ^ day or dunng the evemi« 
continue to rise at least through ‘A eU nder 8 or S cotttsh. nn! fJr wnt ^ lotisshoremen s stnke. So standing minority in Keizer .its belt there is margin recovery it will be a less windy 

the first half, with the industry “® ’ m 7 7im in v ? ? ?, per ? prospects for 1971-72 are ^ pre ference potential this year, but lack of generally. . %JU ? 

22U months to June «d is capital- l° 5 ^ hfnbtr ^ *SE £££253i£ capital, amounts to nearly, £9m.. capacity might be a luting Cent S.E. 


See also Page 31 


^ quarter, no, „« f „, rate car* — » «- - - — » «*£ ‘ai^ ^TSASJ=!l^£ SSM S'M 3 

Excluded” s s «,n M rt s — « a^-^-sr m r«'rs IJrss < 

costs side. Trident is reckoned , Gloag acquisition — post acquisi- price down about a quarter For the rest, packaging and untre 

to be relatively well placed with L^HpItOi tmn profits £106.000 from turn- from its peak — remains just that timber would represent divers- « ■ 

its sales staff economies, and an The message that Capitol In- over of £1.189m. — Gloag being until Highland posts its new fication investments ior Ozalid .... -, 071.7 

BY C. GCRDCri TETHER increasing proportion of net- dustries has earned $76,000 in a blender, rather than a dis- fillings prices for 1972. So 17.3 and the interests of both parties . J 

worked programmes to fill up the first quarter of 1971-72 tiller, and subject to duty on p/e at 170p owes a lot to the in showing how valuable they - 

A STRIKING and pxTremelv sP are studio capacity. Add in against losses of $809,000 sent its U.K. sales. Otherwise, High- thought that Highlands’ 35 per are, or will be, are identical. In ■ at 

worrying feature of the current ne * savings after 10 months EMI 6 p higher to 170p last night, land seems to have done little cent, stake in Robertson, and terms of asset value, the start- ■ \ See ai 

world scene is the growing tend- 
ency for all the big problems of 

ibe day to he discussed and re- -h — - • -■ 

sv? HHnF-s Major changes announced 

countries. And the smaller 4 — X 

OECD countries have, therefore, -m ~u 

ass for riiiiJirri Ttnardc 

membership of the organisation’s IDI li viil UkJ 

new. high-level trade committee 
should he broadened so that all 

WdJllhU.UuS^m heTble Br MMES Mrf30NALD ’ SH,mNG CORRESPONDENT 
to participate in them. 

The original intention even to SWEEPING CHANGES in the ping group are: Brigadier E. F. he added: “There has been no 
refuse countries of such import- Boards of Cunard Steam-Ship Parker — managing director of row. This is exactly what we 


Major changes announced N“ is * e ^ to 
for Cunard Boards jobLs plan 

ar JAMES Me DONALD, SHIPPING CORRESPONDENT I to-day 


Property bor 
law concerns 


By Harold Bolter, 
Industrial Correspondent 


are or will be, are identical. In 12.3 at 2Z2p. . . Sunny spells and showers. Locj: 

terms of asset value, the start- See also Page 32 |h^ ge ^mg m rigly dr^ Mart 

14C-C57F). , * 

Lakesr L of Man; N.E. EnJ?* : ; 
Borders; E. and S.W. Scot. - 
Glasgow; N. Ireland ’• ; 

. . Showers, heavy at times wii ; ' 
hatT And thunder; perhaps longtj 
outbreaks of rain. Wind W. £rej;( 
or, strong. Max. UC (32F). 

Edinburgb; Cent Highlands; Da ! 
dee; Caithness; Argyll; N.W. Seo'j . 
- v Orkneyr Shetland .{ \ 

-Shcrwers, heavy at times wi ; 
hall and thunder; perhaps long: } 
outbreaks of rain. Snow ov ; 
THE LEVEL of protection example, have any opportunity hi^h ground. Wind W. fresh 
which current legislation gives, to express their views and have strong. Max SC (46F). ; f 

holders of property bonds and no power to remove managers ontlook: Rain or showers ’ 


BY PETER RIDDELL 


tive hy restrirtine it? numbers— < ■ Matthews, chairman and chief Cunard Brocklebank. who has shipping men. I have brought proposals for reducing heavy regulation, involving increased system ought to be set up similar 

is nne example nf the lengths to executive, who took over m been with the group for the past onto the Board people who have unemployment in the U.K. to disclosure of information, to that already applying to in- 

which the practice of excluding If ^S!S -5 years ;and Mr.J.M.Firu ister. been in the shipping or ship- Mr. John Davies, Secretary for greater control over advertising vestment circulars under the 

pit hut the most powerful Free House Investments obtained at present managing director of building business for a lifetime. Trade and Industry, and Mr. ind the appointment of 1958 Prevention' of Fraud Act 

World countries from the intei^ C 0 ^® , ®f 1 -^ e _f"“ a f d l - e F?“ p \ Tr p 1 ®"? M r - Thompson, a chartered Rober t Carr. Secretary for iodependent trustees. The largest assurance companies 

national decision-making process M T ftf major chanE- js that Mr. is also returning as managing accountant, was a deputy manag- Employment, this morning. These are the main recom- should be exempt to a large 

is being flushed. An even better E^JILtJSS'SS J* r “. tor of “-.. E IV f 0SS ' ^ Jn § direct / ,r of . the Swan Huoter Jt ^ beUeved that ttie CBI’s mendations in the Council of the measure from any regulations 

one can he seen in the handling broklog subs > dlar y)- group when he left to join President, Sir John Partridge, stock Exchange’s memorandum introduced, 

nf the monetary crisis nrecipi- Iff Cunard. ..... . and Director General, Mr. t0 the Scott Committee; It is also argued that -in- 

tated hv the dollar’s fall from director of Cunard Steam-Ship X ra f a l aj , r nnllOV This present situation may not ^ — 1,1 r — - - - - - 8 -- - 

"race (the P arent uod « r iraiai K ar P ollc y be parallel to but could be simi- 

' Trafalgar) and also becomes Commenting on the Board lar to the occasion when Clan regional incentives, in an t0 examine unit-linked life as' already haDoens with unit 

r— , j chainnan and managing director changes Mr Matthew-s said: Line Steamers (the Cayzer attempt to improve employment assurance schemes and the SistsAU propeSr should be 

Tacifly agreed °i ° uaard ^ LlDe ’ * he P assenger “They have been brought about family) took over Union-Castle prospects in the worst-hit areas adequacy of the protection vested in the trusteed who should 

ship subsidiary. Mr. Thompson in direct pursuit of Trafalgar s in the 1960s. of the country. afforded by current legislation, also have the power to Temove 

The running in the great power — ag® d 50 — -joined Cunard from policy in having a divisional At that time the Cayzer family The feeling wi thin the CBI, as mznaeers and anooint new ones 

contest this affair has sparked off Swan Hunter early last year. bolding company Board compris- “ released ” a certain amount of indicated in its recent industrial WnrW ctnnJnrAc - . “ 

is being made by barely half a .“I have been very impressed ing those who henceforth will be top management from a rather trends survey, is that unemploy- rTUtlu s i «uudiua A new feature of lhe Councils 

dozen countries. It is the extent with Mr. Thompson— he is com- responsible for the principal unsuccessful company and pro- ment could rise above its present Over the last few weeks ev ^ dence ^ suggestion that 
to which they are successful in mercially minded,” commented operating subsidiaries. moted good quality middle level of 929,000 over the next six evidence has been coming in to annua ^ general meetings should 

defending their particular Mr. Matthews last night. “ The composition of the sub- management. Not many beads months, before the reflationary the Committee from all the main £e held ana unitholders should 

interests that will to a large ex- But Mr. P. H. Shirley, Lord sidiary Boards will be announced fell. The Cayzers. like Mr. measures brought in by the interested parties but the Stock “ ave _ t0 at ^ end 8 ® d vo ^ e 

tent determine the shape of the Mancroft, Dr. K. G. Bergin. and to-morrow.” Matthews, pride themselves on Government start to have an Exchange has apparently gone on cer ^ ain matters, including the 

eventual settlement— or nf thP Mr- J- D- M. Hearth are resign- Mr. Matthews, asked about the being “ commercially minded.” effect. further than anvone else so far appointment and removal of 




eventual settlement — or of the Mr- J - D. M. Hearth are resign- Mr. Matthews, asked about the being “ commercially 


non-settlement for that matter. i°g from the Cunard Board. departures from the Board of 
if the other combatants were to Invited by Mr. Matthews to Cunard, said some of those 
decide that they are in just as join the Parent Cunard Steam- leaving “ will be entitled to fairly 
good a position to play a waiting Ship Board from within the ship- substantial sums of money.” But 
game as the Americans evidently 

think they are. 

But though the 150 or so other u~^i • H 

iwisr $5 Emmmger sees some hope 

affected by the course the battle 

S-sSft® on U.S. payments balance 

the currencies of the other w 

principal industrial countries ry rorcht malithmfr 


See Men and Matters P2 0 
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BY ROBERT MAUTHNER 


PARIS, Oct 19. 


imports. 


Rough time 


ought tn be revalued in terras 

^ DR. OTMAR EMMINGER, vice rates of individual countries in the other before they could get deBnite ^reaction' ^to their Dro^ 

,^ a American pa merits prob- pres i dent 0 f Bundesbank, this group, except for West Ger- down to detailed negotiations. PO sals from the two Ministers? so 

them said here to-day that the exchage- many, which he said was The American view that there ^ at ^gy can out iine the wboleloublic authority' 

^ Z SJmS n hp T?/rln rate adjustments required to expected to see her GNP must be a $13.000m. swing in the a mSg of tte CTI ' P “ - - 

Yet 4nce^a S numbe? oTttie bring tbe , U S - balace “J. ^ no raore than « P« ”*** balaoce of payments to 

lesUeveloped cwntrii 2? rnen , t j back iDt0 . et l uIlibriui « cent during the first half of achieve a reasonable baste sur- See also Page 8 

Imder creat oresmire to rptafn wou!d tafce P lace m a much 1972, compared with the previous plus is considered excessive by 

thPir exlstine links with” the better world economic climate six-month period. It is thought both tbe OECD Secretariat and 

riniiir thP pffeci of such a 0,80 was generally supposed, that the OECD projection for the Europeans and Japanese. 

alienment must be to increase “Difficult though this adjust- the increase in Britain's real According to Dr. Emmmger Pnwpr U 111 OHS 
materiaUv the forcien exetmnae ment in world ‘ s Payments GNP during this period will be both the American estimates of -* unci U1HUH3 
Srt ? Jf ! iiuSSlittS ‘SceS lh?ir situation will be it is at least of the order of 3.4 per cent. future deterioration of the U.S 1 - )0/ 

Sorts Ott er Hkely t0 take place at a time AIth0Ugh admitted that the current account and the size of IHHV SGCK lZ/0 

y when there will be some in- Central Bankers and high the current account surplus •* 

crease in the rate of expansion monetary officials in Working which the U£. Is aiming at in nSIptaaP 

Rmiah limp of tbe wor,d economy he said p ar ty Three could not agree on 1972— some S9,000m.. including yo.J 

at a Press conference after a two- t he S j ze 0 f tbe swing needed to errors and omissions — were ques- 
The deterioration in the inter- day meeting of the OECD Work- t^ng the U.S. balance of pay- tinned during the Working Party By Alex Hendry 

national currency situation has Party 3, which deals with me nts into equilibrium, or the 3 discussions. ^ The OECD Seer*- pAY row m Th . pl __. 

strengthened the forces that balanceof-payments problems^ sacr ifices to be made by the tanat s conclusion isthata turn- A MAJOR PAY rowin the ele^ 
were already pressing down the Dr. Erarainger. who chained other 0 ECD countries. Dr. round of no more ^than 88 JJOOm. tncity sfipp y mdusmr is likely 
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be 4.8 per cent., against 3.9 per that here was still a very wide preparing the ground for next probably from 40 hours to 38, 
cent! for the whole of 1971. gap to be bridged between the month's discussions of OECD and an extra week's holiday. The 
Dr. Emminger declined to give U.S. on the one hand and the Ministers on international whole package is backed by the 
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